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ONE HUNDRED SIXTY-SECOND
ANNUAL REPORT

OF
MUNICIPAL OFFICERS
OF THE
TOWN OF HOLDEN
TOWN ELECTION
HOLDEN MUNICIPAL BUILDING
TUESDAY, JUNE 9, 2015
VOTING BEGINS AT 7:00 A.M.
POLLS CLOSE AT 8:00 P.M.
TOWN MEETING
HOLDEN ELEMENTARY SCHOOL
WEDNESDAY, JUNE 10, 2015
7:00 P.M.
PLEASE KEEP THIS REPORT
THE SUPPLY IS LIMITED
BRING IT TO THE
TOWN MEETING WITH YOU
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Kim Rosen (R)
District 8
PO Box 877
3 State House Station
Bucksport, ME 04416
Augusta, ME 04333-0003
Tel. (207) 469-3779
(207) 287-1505
E-Mail: kimberley.rosen@legislature.maine.gov
Representative to the Legislature: Peter Lyford
District 129
197 Jarvis Gore Rd
Maine House of Representatives
Eddington, ME 04428
2 State House Station
Tel. (207) 843-3335
Augusta, ME 04333-0002
E-Mail: Peter.Lyford@legislature.maine.gov
800-423-2900 State House Message Phone
(207) 287-4469 (TTY)
Year-Round Toll Free House of Representatives Message Center:
1-800-423-2900. Maine Legislative Internet Web Site –
http://www.maine.gov/legis/house
EMERGENCY PHONE NUMBERS
Ambulance or Rescue............................................……………911
Fire Department (to report a fire)..………………………….…911
Police Services……………...........……………………………911
State Police (Bangor Barracks)…...………………..……941-8530
Non-emergency police……....….……………………….945-4636
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OTHER IMPORTANT PHONE NUMBERS
Holden School...........................………..………….......843-7828
Holbrook School.............................................................843-7769
Superintendent of Schools….………………………….843-7851
Town Office..................………………………………..843-5151
Holden Website........……………………www.holdenmaine.com
Email address…...………………………ben@holdenmaine.com
Town Fax..................................................……………..843-5153
Town Garage…………………………………………..843-7231
County Commissioners....…...........……………………942-4486
Animal Control........………......................................….843-5442
Holden Fire Dept………………………………………843-6737
Holden Post Office.…………………..…..…........……843-6474
Holden Police Dept…………………………………….843-5442
Penobscot Registry of Deeds...………………………...942-8797
Pine Tree Waste Inc Trash & Recycling………..1-800-639-6205
Game Warden (State Police Dispatch)............……...…866-2121
HOLIDAY SCHEDULE
JULY 1, 2015 --- JUNE 30, 2016
These are legal holidays and the Town Office is closed.
Independence Day….……Friday, July 3 in observance of July 4
Labor Day……………………………….. Monday, September 7
Columbus Day……………………………..Monday, October 12
Veterans Day…….…………….….…Wednesday, November 11
Thanksgiving Day……………….……..Thursday, November 26
Thanksgiving Friday……………………………... November 27
Christmas Eve ½ Day ….………….…...Thursday, December 24
Christmas Day………………………….….Friday, December 25
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New Years Day ………………….….............….Friday, January 1
Martin Luther King, Jr.Birthday…………….Monday, January 18
Presidents Birthday………………………...Monday, February 15
Patriots Day…………………………………….Monday, April 18
Memorial Day…………………………………..Monday, May 30
COUNCIL MEETINGS:
The Council meets the 3rd Monday of the month at 6:00 P.M. in
the conference room at the Municipal Building.
PLANNING BOARD MEETINGS:
The Planning Board meets the 2nd Tuesday of the month at
6:00 P.M. in the conference room at the Municipal Building.
Roadside Trash Collection:
Every Thursday please have your trash out by 7:00 A.M. Each
trash bag may not exceed 30 gallons or 40 pounds and must have
a STICKER placed around the neck of the bag.
Roadside Recycling Pickup:
Roadside recycling is contracted with Pine Tree Waste Inc. Concerns or questions may be directed to them at 1-800-639-6205.
Roadside Recycling pickup is every other Thursday.
Municipal Office Hours:
Monday, Tuesday, Thursday and Friday.…8:00 A.M. to 5:00 P.M
Wednesday - Extended hours…....……. 7:30 A.M. to 6:00 P.M
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TOWN DEDICATION 2014

JOHN WAYNE BUTTS
John was born and raised in Brunswick, Georgia. He served our
country for 20 years in the U.S. Air Force. He continued his
public service as Director of Public Works for the towns of Fort
Fairfield, Maine and Brunswick, Georgia. John returned to
Maine as Holden’s Town Manager in 2007. He and his wife,
Cindy, have a home in Eddington.
During his time as Holden’s Town Manager, John dedicated time
to restoring the Historic Town Hall which was placed on the National Register of Historic Buildings in 2014. John was instrumental in negotiations with SAD #63 with transferring the Veterans War Memorial to the Town of Holden and establishing a
committee to insure it will be properly maintained as a memorial
to our military veterans. He also was the founder of the Holden
Fall Frolic, an event that continues to grow each year and bring
the community together.
John was an avid outdoorsman and a registered Maine Guide.
He was an active member in his church and very devoted to his
family.
The Town of Holden is pleased to dedicate the 2014 Town Report to John Butts, with grateful appreciation for his service to
the town. He will be remembered for his dedication, hard work
and positive attitude.
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MUNICIPAL OFFICIALS
July 1, 2014 – June 30, 2015
ELECTED:
COUNCIL (3 -Year Terms)
Robert Harvey, Chair…………...........…Term expires June, 2017
David R. Black, Vice-Chairman…..……Term expires June, 2015
Paul Amoroso………………...................Term expires June, 2016
Thomas Copeland….…….……..………Term expires June, 2016
Ralph McLeod….…..........….…………..Term expires June, 2017
.

SCHOOL ADMINISTRATIVE
DISTRICT 63 DIRECTORS (3 -Year Terms)
Christopher Doering..................………...Term expires June, 2016
Joy Knowles …........................................Term expires June, 2015
Jennifer Newcomb…………….….…….Term expires June, 2015
Christopher Galinski……………...…….Term expires June 2017
APPOINTED:
Animal Control Officer…..........……...….............Gene Worcester
Assessor…........................……………………….Millard Billings
Civil Emergency Preparedness Officer………..……..Ryan Davis
Code Enforcement Officer………......Benjamin R. K. Breadmore
Fire Chief….............………………………….....…....Ryan Davis
General Assistance Administrator…….….….........Wanda Libbey
Deputy…………………….………..Nicole MacFarline
Health Officer……....…………….….Benjamin R. K. Breadmore
Notaries Public………..…………….….….……... Wanda Libbey
Sherry Murray…...Roberta Gray…..Nicole MacFarline
Plumbing Inspector..…...................…Benjamin R. K. Breadmore
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Police Chief……...................................................Gene Worcester
Registrar of Voters…....................……….….……Wanda Libbey
Road Commissioner……..…………..Benjamin R. K. Breadmore
Sealer of Weights And Measures………………....State Sealer of
Weights & Measures
Superintendent of Schools…................................David Anderson
Tax Collector………...............................................Sherry Murray
Deputy….........................................…...Wanda Libbey
Town Clerk…….........……………………..……...Wanda Libbey
Deputy...……..………………………..Sherry Murray
Deputy..….…………..…………... Nicole MacFarline
Deputy..……….......…...…….……..…. Roberta Gray
Deputy..…...…….….……Benjamin R. K. Breadmore
Town Manager……………………....Benjamin R. K. Breadmore
Treasurer……..….…...............................................Sherry Murray
Deputy…..................…….Benjamin R. K. Breadmore
BOARDS AND COMMITTEES
July 1, 2014 – June 30, 2015
PLANNING BOARD
(5 -Year Terms)
Jeffrey McBurnie, Chairman….….…….Term expires June, 2019
Alan C. Bromley, Vice Chairman……...Term expires June, 2015
Carol Cuddy…...............……………….Term expires June, 2016
Allan Poole....…..................……………Term expires June, 2019
Joy Knowles…........................................Term expires June, 2019
Susan McKay…………………………..Term expires June, 2018
Malcolm W. Coulter Jr….......…...…..…Term expires June, 2018
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BOARD OF APPEALS
(5 -Year Terms)
John Bunker, Chairman...……………..…Term expires June, 2016
Steve Crotty......…….……………………Term expires June, 2015
Cynthia G. Triplett...…………………….Term expires June, 2019
Mariano Teisl (alternate)………………...Term expires June, 2016
CEMETERY BOARD
(3 -Year Terms)
Bonnie Clark, Chairperson.......………….Term expires June, 2017
Joyce Pinkham................……...................Term expires June, 2015
Jane Black..................……...…………….Term expires June, 2015
Mary Jane Pierce...................……............Term expires June, 2016
Ellen Campbell.….…………………........Term expires June, 2016
CONSERVATION COMMITTEE
(3 - Year Terms)
Sue Dawes, Chairperson…………………Term expires June, 2015
Kate Carey.....……………………………Term expires June, 2015
Jay Otis……………………………..........Term expires June, 2017
Ryan Carey………..……..……………....Term expires June, 2017
RECREATION BOARD
(3 -Year Terms)
John Roach………….........…..……..…...Term expires June, 2016
Michelle Archambault.........……..………Term expires June, 2016
Carson Kelley…...................................….Term expires June, 2017
Thomas Smith Jr…………………….......Term expires June, 2016
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BOARD OF ASSESSMENT REVIEW
(3 – Year Terms)
Benjamin Birch.........................................................June 30, 2015
Kerry Zimmerman………........................................June 30, 2017
David Dorr…………………………………………June 30, 2016

BUDGET REVIEW COMMITTEE
FY 2014-2015
Barbara Veilleux…….….………………………..…...David Dorr
Malcolm Coulter Jr.….……………………….…..…Carol Cuddy
Bonita Clark..……………………………………Mary McDonald
Donald Foster ……….......................................Kerry Zimmerman
Pat Sirois…...…..…………………….………...............................
DEPARTMENTS
PUBLIC WORKS DEPARTMENT
Bruce E. Dowling, Highway Foreman…..….…..……Darrin Gray
Richard Reynolds………………..……..……….Thomas Cormier
POLICE DEPARTMENT
Gene Worcester, Police Chief……………...... Sgt. Eugene Fizell
Officer Anthony Cobb………………....Sgt. Christopher Greeley
Officer Stefin Brown……………….Officer Thomas Burgess Jr.
Officer Kenneth Dowling .………………… Officer Dain Bryant
Officer Bruce Graybill…………………....Officer Ryan Freeman
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FIRE DEPARTMENT/ RESCUE
2014 MEMBERS

Fire Chief Ryan Davis, EMT
Assistant Fire Chief Timothy True, EMT
Assistant Fire Chief Nathan Hastings, EMT
Lieutenant Christopher Beaumont, AEMT-I
Lieutenant Paul Smith, EMT
Lieutenant Dale Wunder, AEMT-P
Lieutenant Brent Basley, EMT
Tareq Alolwan
Chad Bean, AEMT-I
Ryan Carey
Jon Chiasson
James Doyle
Michael Friel, EMT
John Gautschi, EMT
John Goulet, EMT
Ron Gray
Doug Hein
Eric Jameson, EMT
Erin MacDonald
Edward Moult
Ben Rogers, EMT
Craig Russell, EMT
Cody Sprague
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WE WOULD APPRECIATE YOUR SUPPORT
REQUEST FOR COMMITTEE AND BOARD MEMBERS
It is sometimes very difficult for the Council to find individuals
who are interested in donating their free time and expertise to
serve on the numerous committees and boards, which are part of
the administrative process of this community.
In order to have a cross representation of as many ideas as possible of individuals of this community, any person interested in
serving on any of the committees or boards listed below should
place a check mark adjacent to the committee or board which you
are interested in serving on and return the bottom portion to the
Town Office.
We appreciate your interest and cooperation.
_____________________________________________________
I would be interested in serving on the following committee(s) or
board(s) when a position is available:
__Board of Assessment
__Budget Committee
__Cemetery Board
__Conservation Commission
__Historical Society
__Planning Board
__Town Hall Restoration Committee
__Veterans Committee
__Zoning Board of Appeals
Full Name____________________________________
Address______________________________________
Signature__________________________Date_______
Phone #______________Email____________________
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TOWN MANAGER’S REPORT
It is with great pleasure that I submit the Town of Holden’s Annual Report for the year 2014 to the Elected Officials and Citizens of the Town
of Holden.
This past year has seen many changes; the most significant was the retirement of John Butts who served the Town of Holden for 7 years as
Town Manager. John served the citizens of Holden with the utmost
professionalism and respect to each citizen he encountered. During the
interim Sherry Murray, Treasurer acted as Town Manager. Holden is
fortunate to have such a dedicated employee who was willing to step up
into the role of leadership. In October of 2014 I was fortunate enough
to receive an offer of employment from the Town Council and look
forward to being a part of this community and helping it grow into the
future.
This year has been one of challenges and new beginnings. Seeing one
of the coldest and snowiest winters on record throughout the State of
Maine has been a true testament to our employees weathering one
storm after another to make sure our roads and our citizens are safe.
With the ground breaking on the expansion of the Fire House, Holden
is finally achieving a longstanding goal of providing a work environment for those who protect us that is clean, modern and above all safe.
In closing I would also like to thank the citizen volunteers who serve on
our various committees and boards to help us improve our community.
They donate numerous hours of their time to these issues. Thanks to
each of you. I am looking forward to serving you in the forthcoming
year, hopefully it will be a good one for all of us. As always my door is
open if you have concerns we can help you with.
Respectfully,
Benjamin R. K. Breadmore, TM
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TOWN CLERK'S REPORT
VITAL STATISTICS:
Population (According to 2010 Census) …………………....3,076
January 1, 2014 through December 31, 2014:

Births................………................................…...........................14
Deaths........................................…………………………....…..17
Marriages........................................……….....................…........22
Registered Voters.…..…………………..………..…………..2659
Certified copies of Birth, Death and Marriage Certificates
are $15.00; each additional copy purchased at the same time is
$6.00. The fee is $40.00 for a marriage license.
INLAND FISHERIES:
January 1, 2014 through December 31, 2014:
Hunting and Fishing Licenses issued«««««««««435
Boat Registrations issued.......................…………………........329
ATV Registrations issued....................……………………......157
Snowmobile Registrations issued...………………………..….175
MOTOR VEHICLES:
January 1, 2014 through December 31, 2014:
Total Motor Vehicle Registrations …………………………..3920
(389 thru Rapid Renewal)
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ANIMAL WELFARE:
January 1, 2014 through December 31, 2014:
Dog Licenses Issued.......………………………………….......643
Kennel Licenses Issued.................................................................2
Respectfully submitted,
Wanda Libbey, Town Clerk
REGISTRAR OF VOTERS REPORT
I want to thank all of ballot clerks for their service in
2014, and also to recognize and thank, Donna Tolman and Bonnie
Clark who served as Wardens for various elections. All of the
elections ran smoothly due to the expertise and professionalism of
all of you. In addition, thank you to the Highway Crew for setting
up and dismantling the voting booths.
Remember, if you wish to change your party affiliation or
if your name or address changes, you must update your voter registration card.
Any registered voter interested in working at the polls
during elections should call 843-5151. Your help will be greatly
appreciated.
As of December 21, 2014, there were 2,659 registered
voters.
Election Participation Data
June 10, 2014 Election
418
November, 2014 Election 1,712
Respectfully submitted,
Wanda Libbey, Registrar of Voters
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ANIMAL CONTROL
During the year 2014 the Animal Control Officer received 135
calls for animal related problems. The Animal Control Officer is
charged to investigate problems with domesticated animals. The
majority of these calls are for dogs roaming at large. We are also
required by law to ensure that all the dogs are registered with the
town each year.
If there is a problem with wild animals the Maine Warden Service
should be called. The Warden Service can be contacted by calling the Maine State Police Barracks at 866-2121. The Town of
Holden Animal Control Officer can be contacted by calling the
Holden Police Department at 843-5442. If you find that your animal is missing or may have wandered off, you should call the Animal Control Officer at the Holden Police Department to check if
that animal has been turned over to us. You may also contact the
Bangor Humane Society located at 693 Mt. Hope Ave., #B, in
Bangor. The phone number is 942-8902. It is also important to
make sure the animals are wearing their registration tags so we
can identify the owner as soon as possible. If you have a dog that
has passed away please contact the office so we can take them off
our records.
Respectfully submitted,
Gene Worcester, Animal Control Officer
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2014 FIRE / RESCUE DEPARTMENT REPORT

During 2014 the Fire/Rescue Department responded to
527 calls for assistance. Of the 269 calls (51%) were requests for
some type of medical assistance, while 258 calls (49%) were fire
related. 2014 broke another record for the busiest year ever. Our
department is being requested for more emergencies and service
calls every day. Holden is growing and it has reflected drastically in our call numbers.
Fortunately, there were no fire or traffic related deaths in
Holden for the year. Main Road in Holden continues to be one of
the most dangerous roadways in town and in the entire area. Our
crews respond to over 30 accidents a year with most of them involving injuries. Close to 90% of these accidents happen on the
Main Road. Fire, Police and Highway have discussed ways to
make our jobs safer when we respond to accidents on our
roadways. We have discussed safety for the crew, safety for the
public and options to try to eliminate long waits while crews
clean up these wrecks. Responding to a traffic accident anywhere
in town is by far the most dangerous thing our firefighters, police
officers and highway members have to do.
Crews responded to a variety of structural related fire calls
such as, smoke in the buildings, boiler malfunctions, plugged
chimneys and chimney fires. We responded to nineteen building
fires for the year, three of which were in Holden. This year we
had one of the largest buildings in town catch fire. Crews were
able to put all of the fires out quickly and protect nearby homes.
This proves that on duty personnel and quick responses mean so
much. Not everything always goes our way and there are factors
we just cannot control, but this year we were able to save well
over a million dollar’s worth of property from fire.
This year made history in our department by starting the
addition of our new fire station. In the Fall, the Town broke
ground on our new addition and renovation to get the firefighting
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living and office quarter out of the town office basement. The
project is still in full swing and is slated to be complete in the
summer of 2015. This does not increase staffing nor change the
level of response for the town. This is simply providing the fire
department with current needs for bunks, office space and fire
truck bay area.
This year was no doubt a busy one. Besides responding to
the 527 calls, our crews remained busy with many other things.
Members are required to maintain and have a certain amount of
training to remain an active member of our department. Whether
you are a full time fire fighter or respond as a call firefighter you
are still required to have the same amount of hours of training.
This requires daily and weekly trainings throughout the year.
Crews also are kept busy with inspections, prevention, education,
preplans, reporting, documentation and much more.
Finally, I want to thank the town for your continued support. This support has allowed us to serve the community better
than we ever have. Thank you to all of our members for your
dedicated service to the town. The town of Holden is lucky to
have the crew that we have today. And last but certainly not least
thank you to the families of our firefighters and EMT’s. Thank
you for supporting your loved ones and allowing them to run out
on all of you in the middle of the night, day, during important
events and holidays. The reason we have what we do today is
because of our members.
Respectfully Submitted,
Ryan Davis
Fire Chief
During 2014 the Fire/Rescue Department responded to the
following calls for assistance:
Emergency Medical Services
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Respiratory Emergency
General Weakness / Illness
Traumatic Injury
Assistance/Stage
Fall
Other
TOTAL EMS

27
25
28
20
26
143
269

Fire
Building Fire
Motor Vehicle Accident
Power Line Down
Tree on Line
Tree in Road
Other

19
33
19
32
18
137

TOTAL FIRE
TOTAL FIRE & EMS

258
527

Respectfully Submitted
Ryan Davis
Fire Chief
HIGHWAY REPORT 2014
Greetings to all, this is the highway department’s yearly report for
2014. As you may recall the winter from December through
March was extremely cold. The number of events which needed
treating was up slightly. Although they weren’t large events, we
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had many of them. We seemed to have a lot of ice events which
uses a lot of our reserves. We were able to haul all the sand for
the winter with our own trucks which helped keep the cost down
significantly. Jordan Construction supplied the sand and the dozer to push up the sand. All in all, the year was relatively uneventful. We continued with our normal routine roadwork, cold
patching, ditching, brush cutting and pulling shoulders. We held
our spring cleanup as we do every year and people seem to have a
positive reaction to it overall. We also hold one in the fall. You
can always check with the town office staff for specific dates as
they change every year. We were able to pave all of Eastern Avenue this year. This section of road was rebuilt some time ago and
was in need of a new binder. We also take care of all burials as
they come about, which as the cemeteries start filling up is becoming more and more of a challenge to get the equipment in and
around the headstones. We also, as time permits, do a lot of our
own light maintenance on the vehicles and the equipment for police, fire and highway departments which I feel is saving money.
As vehicles get older more maintenance is required to maintain a
safe environment for the workers and the public. With the addition of the new lift we are able to inspect all but the large trucks
more closely underneath. We have worked fairly close with the
Old Town Hall Restoration Committee trying to help them save
as much as we can and we will continue to do so as long as it
doesn’t affect our regular work schedule. As of this writing fuel
seems to be going down. Wouldn’t it be nice if the cost of paving
were down? Maybe we could get more roads paved. As always I
would like to thank the highway crew for the long hours they put
in during the winter keeping the roads safe. I would also like to
thank the council and town manager for acknowledging the needs
of the highway department and doing what they can to keep it at
the level it is now, this is not an easy task.
Sincerely,
Bruce Dowling, Foreman
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HOLDEN POLICE DEPARTMENT
In 2014, according to data provided by the Penobscot Regional
Communication Center in Bangor, the Holden Police Department
responded to and/or handled 3358 ‘calls for service.’ In the
roughly 12 years we’ve been a police department, this is a record
number of incidents. And while I’ve compiled a list of these
events and their respective (and total) numbers, they do not necessarily include things like speeding and other traffic-law enforcement, investigations, Uniform Crime Reporting, trials & testifying, evidence collection, firearms qualifications, witness/suspect/
victim interviews, DNA gathering, evidence “logging’, D.A.’s
Office ‘requests for information,’ Grand Jury appearances, court
motions, crime-scene photography, staff-meetings, policy reviews, PC Affidavit, applications for arrest/search warrants, and
more. That said, while you obviously know the need to call 911
if you have an emergency, please know that you can also always
call 843-5442 for non-emergency assistance, to voice your
comments or any questions.
Respectfully Submitted,
Gene Worcester, Police Chief
911 Hang up
911 Misdial
Administrative Delivery
Agency Assistance
Alarm
Ambulance or Medical Assist
Animal Problem
Assault
Attempt to Locate
Citizen Assist

91
61
235
280
105
44
130
14
42
105
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Civil Matter
Criminal Trespass
Disorderly Conduct
Erratic Vehicle Operation
Family Fight/Domestic
Federal/State Criminal Check
Fireworks
Harassment
Information Report
Juvenile Problem
Motorist Assist Program
Traffic Accident w/Damage
Traffic Accident w/Injuries
Person Wanted Out
Property Watch/House Check
Public Service/Meeting
Special Patrol
Suspicious Person/Circumstance
Theft
Traffic Hazard
Traffic Offense
Training
Unsecured Premise
Utility Problem
Wanted Person
Warrant Arrest
Other
TOTAL

30
20
19
224
19
83
14
19
172
25
71
119
18
18
288
86
287
125
32
74
25
54
19
20
17
16
357
3358

Respectfully Submitted,
Gene Worcester, Police Chief
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CODE ENFORCEMENT OFFICER REPORT
All permits issued from this office shall comply with the Town of
Holden Zoning Ordinance and inspected for compliance with the
Maine Uniform Building and Energy Code. Presently, the Maine
Uniform Building and Energy Code “MUBEC” consists portions
of the following codes and standards:
2009 International Residential Code (IRC)
2009 International Building Code (IBC)
2009 International Existing Building Code (IECC)
B. The American Society of Heating, Refrigerating and AirConditioning Engineers (ASHRAE) Standards:
62.1-2007 (Ventilation for Acceptable Indoor Air Quality)
62.2-2007 (Ventilation for Acceptable Indoor Air Quality
In Low-Rise Residential Buildings)
90.01-2007 (Energy Standard for Buildings except Low
Rise Residential Buildings) editions without addenda.
C. E-1465-2006, Standard Practice for Radon Control Options for
the Design and Construction of New Low-Rise Residential Buildings.
Some permits require action from the Planning Board and need
Site Plan Review for compliance and approval. These include
sub-divisions, back lot developments, shore-land, commercial,
community services and institutional zones. Please contact the
Town Office for additional information to set up a site visit to
your property.
Respectfully submitted,
Benjamin R.K. Breadmore
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PLUMBING INSPECTOR REPORT
Permits issued from January 1, 2014 to December 31, 2014:
Internal Permits issued………………………………………….23
Internal Fees collected ………...……………….………… $2,000
External Permits issued…………....……………………………11
External Fees collected…….…….………………………...$2,705
Total Permits issued………...………………………. …………34
Total Fees collected………………..………………………$4,705
Permits are required for the following:
x The installation or replacement of all water distribution and
drainage pipes, hot water storage tanks, and hot water heaters.
x The installation of all new faucets, valves and plumbing fixtures.
x The installation or construction of treatment tanks, holding
tanks, alternative toilets; including primitive disposal systems,
disposal area and separate laundry disposal systems.
Respectfully submitted,
Benjamin R. K. Breadmore, Plumbing Inspector

2014 PLANNING BOARD REPORT
Last year was a quiet year for the Planning Board. In 2014, the
Board approved (or approved with conditions) the following:
An Amendment, with Conditions, to the Phantom Fireworks Site
Plan (change of use),
An Amendment to the Sarah’s House Cancer Hospitality House
Site Plan (change of use),
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An Amendment to the Renaissance Dogs Site Plan (facility expansion),
A Site Plan for Maine Horse and Rider Tack & Farm Store,
A Site Plan for the Holden Fire Station expansion, and
1 Shoreland Zoning Permit for building relocation & upgrade/
expansion.
I appreciate being able to work with such an outstanding Board
(Alan Bromley, Malcolm Coulter, Jr., Carol Cuddy, Joy Knowles,
Susan McKay, and Allan Poole). Even with our limited work
load, each member contributed significantly. I want to thank
Town Council for their continued guidance and support. As always, the Town’s staff always met and exceeded our expectations
for providing input and assistance. We all share the common
goals of preserving Holden’s character, while maintaining a
strong economic base. I also need to acknowledge the efforts of
former Code Enforcement Officer Mike Falvey, who in his short
tenure provided great support to the Board. Finally I would like
to thank interim Code Enforcement Officer, now Town Manager,
Benjamin Breadmore. I think he brings an enthusiasm and vision
that should serve the Town of Holden well.
Holden is a great place which to live and work. It is your town
and our town. We welcome your input and feedback, as we make
planning decisions that affect the quality of life in Our Town.
Respectfully submitted,
Jeff McBurnie, Chairman
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BOARD OF CEMETERY TRUSTEES 2014
The BCT were a quiet Committee this past year. There were not
many thing that needed to be attended to.
The board would like to thank Yard Pro for the great job keeping
the Cemeteries looking in fine shape this past summer. Looking
forward to another great season.
I would also like to thank all the town folks who came out to help
set the flags for Memorial Day. Also the folks who braved the
cold and wind to lay the wreaths on Wreaths Across America
Day. Without you people these events could never happen.
The projects for this summer will include resetting and fixing the
broken stones in all the Cemeteries and of course setting flags and
laying wreaths on special occasions.
New pamphlets on the Rules and Regulations will be coming out
soon, so keep checking at the Town Office to get your new copy.
Only living plants, flowers and memorial insignia are permitted
as grave decoration. Eternal lights are permitted on SPECIAL
OCCASIONS for (3) days. Those days being: the day before the
special occasion, the day after the special occasion with the light
being removed by the family after the third day.
Respectfully Submitted,
Bonita Clark, Chairperson
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2014 HOLDEN HISTORICAL SOCIETY
“The Holden Historical Society is a non-profit organization dedicated to collecting , preserving, promoting and celebrating the
history of our community.” In keeping with our mission, the Society partnered with the Historic Town Hall Restoration Committee on the Fall Frolic and provided a home cooked Fish Chowder
Luncheon. We also assisted in Town Hall events and clean up
days. The society began developing a website, continued with
our Oral History project and we produced our third annual historic calendar for 2015. Our future projects include establishing a
home for our growing collection and possible display or museum
space. We are happy to be a part of the community and welcome
all who love history to join us. Check the Holden website calendar for meetings and events.
Respectfully submitted,
Kerry Zimmerman

2014 HISTORIC HOLDEN TOWN HALL
COMMITTEE REPORT
We have had an active and productive year. The town hall is now
officially listed on the National Register of Historic Places. The
certificate hangs in the foyer of the town hall.
Thanks to Ron Sirois' expertise and many hours of work, the town
hall has a splendid website. Visit us at
www.historicholdentownhall.org. Ron is our webmaster and
keeps the site up to date. Thanks to Richard Barclay we have a
wonderful new flagpole in front of the town hall. Richard spent
many hours making this for us.
Rob Ervin came on board. He is a local architect who is
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offering his talents and training pro bono as we go forward with
renovation plans. We are so lucky to have him.
Activities at the town hall this year included three clean up days.
The interior walls have been thoroughly scraped down and they
look so much better. The Seymours donated many hostas which
we planted along the foundation. They add much to the appearance of the building.
In June a giant yard sale was held. Thanks to generous donations
from Holden residents, it was a great success and the public had
the opportunity to see the inside of the building.
In September, the committee sponsored, organized and held the
5th Annual Holden Fall Frolic with the assistance of the Holden
PVA. The Frolic was bigger and better than ever this year and is
becoming a town tradition.
On December 7, we held our 3rd Annual Christmas Tree Lighting
Ceremony. The Hayes on Rte. 46 generously donated a gorgeous
fir tree which we decorated and located just in front of the town
hall. Early that evening, with the help of Ashley Kelley and Angel
Seavey we welcomed children, Santa arrived on a fire truck, and
we all enjoyed goodies, hot cider and cocoa and the children sang
Christmas carols.

Our latest accomplishment is a cookbook, the proceeds of which
will go to the restoration efforts for the town hall. The books, in
addition to dozens of recipes from family and friends, have pictures and historical information. The books are now available at
the town office and on line.
Pat Sirois, Chairperson
Historic Holden Town Hall Committee
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2014 MUNICIPAL VALUATION
Assessed Real Estate Valuation:
Land
Buildings
Total:

$ 100,193,873.00
$ 178,071,183.00
$ 278,265,056.00

Personal Property Valuations:
Production Machinery & Equipment
Furniture & Fixtures
Total of other personal property
Total:

$ 2,047,268.00
$ 83,890.00
$ 144,900.00
$ 2,276,058.00

Total Taxable Valuation:

$ 280,541,114.00

Computation of Tax Commitment:
Municipal Appropriations
Education Appropriations
County Tax
Overlay
Total:

$
$
$
$
$

Deductions:
State Municipal Revenue Sharing
Homestead Reimbursement
BETE Reimbursement
Other Revenue
Total Deductions

$ 125,000.00
$
70,285.43
$
1,802.38
$ 1,014,220.00
$ 1,211,307.81

Net Commitment

$ 4,390,468.43

Tax Rate Per $1,000 Valuation

2,509,490.00
2.687,840.00
343,720.00
60,726.24
5,601,776.24

$ 15.65

Respectfully submitted,
Millard Billings, Tax Assessor

30

7$;&2//(&725 65(3257
28767$1',1*5($/(67$7(7$;(6$62)
'+2/',1*&2
$%1(<:,//,$03
$'$06&+$5/(65
$'$06&+$5/(6565
%(0,6*5(*25<$
%(1(),&,$/0$,1(,1&
%(11(77/,1'$
%/$&.%851$11(0$5,(
%/$,652%(57
%/$1&+$5'67(9(1
%266(-26(3+5/,)(7(1$176DQG%266(/
%28'5($8/<1(77(0
%29$5'6$1'5$
%52:1-$0(6$
%52:1(67(3+$1
%5<$17-(11,)(5
%85.(77(5$<021'&
&$53(17(5+(15<
&2/(0$1.$<'
&267$,1)/25(1&(0/,)(7(1$17
&2;&+$5/(6+(7$/6
&52660$1(/,=$%(7+
'(11</$55<
($67%522.7,0%(5&2,1&
(//,1*:22'0$5/,1(
(48,7<75867&2
)$55(//:$1'$)2/620*$/(1
)267(5%$5%$5$
*$66/$:5(1&(
*(,6(5$11
*(,6(56+$1( $11
*266(/,1-2+1$75867((
*5$<$/721
*5$<$110$5,(
+$1&2&.)5$1./,1685(7<//&
+$55,1*721%$5%$5$
+$6(/721(5,&3
+$<1(6+(5%(57
+2/'(102%,/(+20(3$5.//&
+2/'(16(/)6725$*(
+8/%(57,$1
,1*$//6'$9,'*
-2+1621-$0(6*
.(//(<%5$')25'
.,1*67(9(13
.,1*6%85<(':$5')
./$,5'$1,(/6
.12:/(63523(57,(6//&
.2&+-2+1:-5
/$0%(57$/%(57 %(55<





















































/$5*$<0,&+(//(/
/(*$66('(5(.0
/(*$66,(/(21-5
/(,*+721/(7$
/,%%<-2$11(
/,%%<52%(57
/,1'6(<-())5(</
/2*$1*(25*(
/8&(52%(5765
0$&'21$/'(',7+5(92&$%/(75867
0$&'21$/'0$5<(
0$/21(<.(11(7+
0$3/(6'$9,'
0&&250$&.-$1,&(
0&'21$/'$8%8515
0&3+(56211(,/
0(55<:($7+(5*(5$/',1((
0,6+28-(520(
052=)5$1.0
0853+<35,6&,//$$
2$./($)5($/7<
3$5.(50$5.5
3($56217$00<3(55(32).$5/6+$521
3(552:'211$0
3/$17=0$5<
38,,$&,1'<
5$<021'%211,(
5$<021'7(55<1
5$<021':,/)5('+
5,&+$5'62152%(576
6$1'(5652%(57$
6$1'658)86
6$1=$52'$9,'$
6&+0,'7'28*/$6)
6(9(5(1&(-$&.,(
6+(//+$0(5$/,&(0
60,7+7+20$6$
628&<5$<021'
63(('-2+1
67/28,6-(5(0<%
67(9(16/,6$0
6721(.$7+(5,1(
68//,9$1-(5(0,$+
7$5',)):,//,$05
7+,%$8/775$9,6
75$&<$57+85/-5
:(67'$9,'5
:,5(/(66$66(70$1$*(0(17
:5,*+7/$85$
<281*0$77+(:.
<281*52;$11(
727$/

31






















































7$;&2//(&725 65(3257
28767$1',1*5($/(67$7(/,(16$62)
'+2/',1*&2
$'$06&+$5/(65
$'$06&+$5/(6565
$'$060$5<(77$
%(0,6*5(*25<$
%/$1&+$5'67(9(1
%266(-26(3+5/,)(7(1$176
%28'5($8/<1(77(0
%85.(77(5$<021'&
&$53(17(5+(15<
&52660$1(/,=$%(7+
($67%522.7,0%(5&2
)$55(//:$1'$
)267(5%$5%$5$
*$5/$1'5,&+$5'
*266(/,1-2+1$75867((
*5$<$110$5,(
+$55,1*721%$5%$5$
+8/%(57,$1





















.,1*67(9(13
.,1*6%85<(':$5')
/,%%<-2$11(
/,1'6(<-())5(</
/2*$1*(25*(
0$3/(6'$9,'
0&&250$&.-$1,&(
3$5.(50$5.5
3($56217$00<3(55(32).$5/6+$521
38,,$&,1'<
5$<021'%211,(
5$<021':,/)5('
5,&+$5'62152%(57
6$1'(5652%(57$
6$1=$52'$9,'
6+(//+$0(5$/,&(0
63(('-2+1
67/28,6-(5(0<%
<281*52;$11(
727$/






















7$;&2//(&725 65(3257
813$,'3(5621$/3523(5<7$;(6$62)

'+2/'(1     
$11(.12:/(6 
$7 702%,/,7<   





*/(1:22'5($/7<    
3$/21,60,&+$(/  




727$/

32



SUSAN M. COLLINS
M.11. tfl;:
.iJ O)RIC.SEN $fll/\rE OUICE OU tl.UIUG

w,\Stff«GlOU, DC :OOSI O· I~
t 1'07} 724·1~7;)

1101J '14·26?3 tfAXI

Cfilnitcd ~totes ~cnatc
WASHINGTON, DC 20510-1904

Dear Friends:
In November, the people of Maine entrusted me to serve another term in the United Slates Senate. I am deeply honored to serve
you and will continue to work to bridge the partisan divide and to forge bipartisan solutions to the many challenges our nation
faces. With the New Year just beginning, I welcome this oppo11unity to reflect on some of my work from this past year and to
higWight some of my priorities for the year ahead.
The biggest challenge facing our State remains the need for more jobs so that Mainers can stay in our great Stale to live, work,
and raise their families. Since small businesses create the vast majority of jobs, we must help them to start up, grow,
and succeed. We must update our tax code to encourage small business investment in equipment and other assets, cut tbe red
tape that is hampering job creators, build the traosp011ation and energy infrastructure to support an expanding economy. We
must also foster opportunities for key industries, from agriculture to defense. We must ensure that our workers have the skills
they need for the jobs of today and tomorrow. These initiatives will remain my top priorities in the new Congress.
I am pleased to report a number of successes from this past year, including provisions from my "Seven Point Plan for Maine
Jobs." My proposals to streamline job u·aining programs and better match workers' skills with employers' needs were enacted
as part ofa workforce investment act. I helped secure promising manufacturing opp01tunities for our state-from requiring the
military to buy American-made athletic footwear for new recruits, just as it does for other uniform items, to an additional
Department of Energy investment in the deepwater, offshore wind power project being developed by the University of Maine,
Maine Maritime Academy, and private companies. For Maine agriculture, I succeeded in including the fresh, white potato in a
federal nutrition program from which it has been the only vegetable to be excluded.
Also last year, I was pleased to join in the christening of the USS Zumwalt at Bath Iron Works, a Navy ship for the 21st Centmy
that will help protect our nation and strengthen one of Maine's most vital indusU'ies. And, for Veterans living in rural areas, I
secured a two-year extension of the successful Access Received Closer to Home program, which is improving access to health
care for Veterans in no11he111 Maine. Finally, after several years in the making, I am delighted that Congress has approved my
legislation to form a commission - at no cost to taxpayers - on the creation of a National Women's History Museum.
A museum recognizing the contributions of American women is loug overdue, and this bill is an important first step toward that
goal.
In the new Congress, I will serve as Chairman of the Transportation Appropriations Subcommittee. This position will allow me
to continue working to ensure investments arc made in critical transportation infrastructure, which is essential for our safety and
economic growth. To date, Maine has received more than $90 million for highway, bridge, airpo11, rail, and port projects
tluough the successful TIGER grant program.
I will a lso serve at the helm of the Senate Special Committee on Aging in the l J4111 Congress, a position I sought because Maine
bas the highest median age in the nation. Working to address pressing issues facing our seniors, from long-term care and
retirement security to tbe vast potential of biomedical research, will be on our agenda. Preventing and effectively treating
Alzheimer's should be an urgent national priority as this devastating disease continues to take such a personal and economic toll
on more than five million Americans and their families. The Committee wi ll also continue to focus on the scams and frauds
targeting our senior citizens and has a toll-free hotline (1-855-303-9470) where seniors and their loved ones can report
suspected fraud.
A Maine value that always guides me is our unsurpassed work ethic. As 20 J 4 ended, I continued my record of never missing a
roll-call vote since my Senate service began in 1997; a tal ly that now stands at more than 5,700 consecutive votes.
lam grateful for the opportunity to serve the great State of Maine and the people of Holden. If ever I can be of assistance to
you, please contact my Bangor Constituent Services Center at (207) 945-0417, or visit my website at www.collins.senate.gov.
Sincerely,

~/;1~
Susan M. Collins
United States Senator
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S TATE OF MAINE
0FP1Cl! 0 1• T'HE Gov!lRl'lOR

I STATE U OUSE STATION
AUGUSTA, MAINE
04333-0001

Paul R. lePage
GOVl:RNOR

Residents of the Town of Holden
Maine has a great tradition of civil involvement and citizen participation in the decision making
process. Thank you for taking the time to become informed.
In the fall of 2011, a prominent national business magazine published a business climate
ranking that put the country on notice that Maine is the toughest state in our nation to grow a
business and create jobs. As a result of our challenging business climate, our per capita
income is just 80 percent of the national average.
One of my top priorities for getting Maine moving is regulatory reform. The objective is a
cooperative approach to how the State and municipalities work with the private sector rather
than a weakening of standards or oversight. This is why I have created a new "Certified
Business Friendly Community" program which is geared towards helping towns reduce red tape,
and work with our job creators.
Plenty of good paying jobs and a growing tax base are what is needed to solve many of our
public sector problems. Given the chance, Maine's private sector can create prosperity for our
communities and working families.
If we want to make Maine prosperous, we also need to address our high energy prices and our
educational system. Maine needs to be able to compete nationwide, and I am focused on
reducing the high cost of electricity for Maine people. In addition, businesses need a qualified
workforce to fill jobs of tomorrow, and it is critical that we put our students first, and reform our
educational system.
Another top priority is fiscal reform. We will never have enough to spend on our priorities if we
do not get our state indebtedness and welfare spending under control. In previous sessions, we
made some progress in reforming our welfare system. However, there is still work to do. I have
put forth budgets that are focused on reining in welfare spending, and offering tax relief to
Mainers.
It is a pleasure serving as your Governor. If ever I can be of assistance to you or you have any
questions or suggestions, I encourage you to contact my office by calling 287-3531 or by visiting
our website at www.maine.gov/governor/lepage/.
Sincerely,

<::?~Q..~
Paul R. LePage
Governor
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Town of Holden
570 Main Road
Holden, Maine 04429
Dear Friends,
Since being sworn in, I have been working to help solve our most important issues such as
creating more jobs, lowering the cost to heat our homes and balancing the national budget.
In Congress, I will work to give job creators the confidence they need to start new
businesses and create more jobs. It is important for Congress to continue to pass jobs bills,
like the Keystone XL Pipeline Act, to get our hard-working Mainers back to work so they can
put more food on the kitchen table. As your representative, I will always support legislation
that will balance our national budget, reduce the high cost of energy and help create more
jobs.
Secondly, I have been working, with Republicans and Democrats, to help lower the cost of
energy for our small businesses and hard-working families in Maine. One of my first votes,
as a member of Congress, was in support of the Keystone XL Pipeline Act and the Natural
Gas Pipeline Permitting Reform Act. These bills will help increase the production and create
a reliable flow of natural gas to Maine, especially the Second District.
For my first House floor speech, I asked my Republican and Democrat colleagues to join me
in support of the Balanced Budget Constitutional Amendment. This Constitutional
amendment will require Washington to, finally, Jive within their means, just like our hardworking families in Holden. Balancing the national budget will help end wasteful spending
and help secure financial security for our kids and grandkids.
I'm honored and grateful to serve you and represent the hard-working people of Maine's
Second Congressional District. If you need any help, please visit my website
(Poliquin.house.gov) or call any of my offices: Lewiston (207) 784-0768, Bangor (207) 9420583, Presque Isle (207) 764-1968 and Washington, D.C. (202) 225-6306.
Sincerely,

J3 W~\?o tf v~·'-Bruce Poliquin
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Town of Holden
570 Main Rd,
Holden, ME 04429
Dear Friends,
It has been a privilege to serve the State of Maine since being sworn into the U.S. Senate in January of2013. First off, I want to
make sure you know how to reach my offices, as I welcome your thoughts, questions, or concerns. You can call our toll-free,
in-state line at 1-800-432-1599. In addition, our local numbers are as follows: Augusta (207) 622-8292, Presque Isle (207)
764-5124, Scarborough (207) 883-1588, and Washington D.C. (202) 224-5344. You can also provide your input on our
website at www.kjng.senate.goy.
Maine is a large state; 1know that traveling to our offices can present logistical and financial challenges, which is why our
team implemented an outreach program, Your Government Your Neighborhood. My staff has been traveling to
communities throughout the state for two years now, hosting office hours for local residents. Since we began, we have made
over 400 trips and plan to increase that throughout 2015.
If we haven't yet been to your town office, community library, or school, or hosted an information table at a local non-profit.
please let us know!
My work in Washington this year has been broad reaching, and I am committed to continue this work in a transparent and
nonpartisan manner.
My projects have included:
•
•
•
•
•
•
•
•

Overseeing national security and defense Issues from ISIS to cybersecurity
Continuing efforts to simplify student loans and make higher education more affordable
Easing the regulatory burdens facing Maine businesses. farms. and schools
Co-sponsoring budget initiatives for a smarter economic direction
Supporting vital infrastructure and highway investments
Tackling climate change mitigation and its long-term impacts
Ensuring financial transparency in politics through campaign finance reform
Promoting the growth of rural internet access
Co-sponsoring legislation to help working families get paid leave to care for loved ones

[am tremendously grateful for the opportunity to serve you and will keep you informed of my activities in Maine and Washington.

Sincerely,

ANGUS S. KING, JR
UNITED STATES SENATOR
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Peter A. Lyford
197 Jarvis Gore Drive
Eddington, ME 04428
Residence: (207) 843-7759
Peter.Lyford@legislature.maine.gov

















March 2015
Dear Friends & Neighbors:
Thank you for the opportunity to serve as your State Representative during the 127 th Maine State
Legislature. This privilege is one I do not take lightly.
For a number of weeks, lawmakers have been hard at work, as roughly 1,890 bills have been
submitted for consideration prior to our statutory adjournment date of June 17. Amongst the myriad of
topics presented for discussion are, of course, the State budget; legalizing, taxing, and regulating
marijuana; allowing certain businesses to be open on Easter, Thanksgiving, and Christmas; virtual charter
schools; solid waste disposal; energy costs; the availability of rural broadband Internet; eliminating the
requirement that adults wear seatbelts; and prohibiting the handling of a mobile telephone while
operating a motor vehicle.
Focusing more on my time at the State House, legislative leadership has assigned me to the
Inland Fisheries and Wildlife Committee. This panel has jurisdiction over the Department of Inland
Fisheries and Wildlife, inland fisheries and wildlife research and management, hunting, fishing, trapping,
hunter safety, fish hatcheries, game wardens, guides, taxidermist licensing, ATVs, snowmobiles,
watercraft registration and boater safety, and whitewater rafting. If you wish to follow the affairs being
deliberated by this Committee or any of the other developments transpiring at the capitol, I encourage
you to monitor the Legislature’s Web site, http://legislature.maine.gov/.
Since it is always my intent to maintain an open line of communication with constituents, I
encourage you to send me your e-mail address so I can provide you with a copy of my regular
e-newsletter. This publication includes topics of interest related to government and other public service
announcements.
As the pace and workload in Augusta appear to be picking up, I want to assure you that my
focus will remain on helping more citizens thrive rather than merely get by. Should you have any
questions or concerns with respect to any issue under the scrutiny of legislators, please feel free to contact
me. It would be a pleasure to hear from you.
Sincerely,

Peter A. Lyford
State Representative

District 129

Brewer (part), Clifton, Eddington, Holden and Veazie
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Annual Report to the Town of Holden
A Message from Senator Kimberley Rosen
Dear Friends and Neighbors:
I am honored to represent you in the Maine Senate. I am so grateful for the trust you have placed in me and I will
work tirelessly for the betterment of you and your neighbors, as well as for the great state of Maine.
My fellow legislators and I have a great deal to accomplish in the 1271h Legislature. The most impo11ant item on
our to-do list is clear: our state needs more jobs at all levels of the pay scale, so it is our responsibility and my
solemn promise to work to expand economic oppo1tunity for all Mainers. Growing our economy and increasing the
number of jobs available to Mainers wilJ be a challenge, but I am confident that our ongoing commitment to
addressing our outrageous energy costs and the needs of our aging population will continue to move our state in the
right direction.
Private sector gains remain the best vehicle to spur robust economic growth, and I am focused on ensuring that
traditional industries and small businesses have their needs met so Maine will continue to create jobs. In the same
sense, innovation is critical to providing a path forward for Maine's economy- and my colleagues and I are excited
to encourage the ideas of entrepreneurial minds young and old.
Another essential component of a robust economy is efficiency in allocating the state goverrunent's scarce
resources, and I was elected because I will be an attentive steward of your tax dollars. Unfortunately, Maine's
current distribution of benefits from our welfare system is not helping the folks who need these benefits most. In
order to help our truly needy survive and get back on their feet, I will work with my fellow legislators to protect our
state's vulnerable citizens while fighting fraud, waste, and abuse in Maine's welfare system. Jn short, we must
reform welfare.
You have my humble and sincere thanks for allowing me to represent you in Augusta. J stand ready to work with
you over the next two years, so please feel free to contact me at 207-287-1505 and kurlykim40@aol.com if you
would like assistance in navigating our state's bureaucracy.Twill be gratified to help you.
Best,

fr~~
Kimberley Rosen
State Senator
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ZĞƋƵŝƌĞĚ^ƵƉƉůĞŵĞŶƚĂů/ŶĨŽƌŵĂƚŝŽŶ

ƵĚŐĞƚĂƌǇŽŵƉĂƌŝƐŽŶ^ĐŚĞĚƵůĞʹ'ĞŶĞƌĂů&ƵŶĚ

KƚŚĞƌ^ƵƉƉůĞŵĞŶƚĂů/ŶĨŽƌŵĂƚŝŽŶ

ŽŵďŝŶŝŶŐĂůĂŶĐĞ^ŚĞĞƚʹůůKƚŚĞƌEŽŶͲDĂũŽƌ&ƵŶĚƐ

^ƚĂƚĞŵĞŶƚŽĨZĞǀĞŶƵĞƐ͕ǆƉĞŶĚŝƚƵƌĞƐĂŶĚŚĂŶŐĞƐŝŶ
&ƵŶĚĂůĂŶĐĞʹůůKƚŚĞƌEŽŶͲDĂũŽƌ&ƵŶĚƐ

^ĐŚĞĚƵůĞŽĨWƌŽƉĞƌƚǇsĂůƵĂƚŝŽŶ͕ƐƐĞƐƐŵĞŶƚƐĂŶĚ
ƉƉƌŽƉƌŝĂƚŝŽŶƐʹ'ĞŶĞƌĂů&ƵŶĚ

^ĐŚĞĚƵůĞŽĨdĂǆĞƐZĞĐĞŝǀĂďůĞ
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ϲ



ϯ

ϰ


ϳ

ϴͲϵ




^ĐŚĞĚƵůĞ





ϭϬͲϭϳ








ϭϵ

ϮϬ







Ϯϭ









ϮϮ


















ϭϴ


0DLQH0XQLFLSDO$XGLW6HUYLFHV3$
0XQLFLSDO$XGLW6HUYLFHV3$
0DLQH

0LQG\-&\U&3$


/ŶĚĞƉĞŶĚĞŶƚƵĚŝƚŽƌƐ͛ZĞƉŽƌƚ

dŽƚŚĞdŽǁŶŽƵŶĐŝů
dŽǁŶŽĨ,ŽůĚĞŶ
,ŽůĚĞŶ͕DĂŝŶĞ

tĞ ŚĂǀĞ ĂƵĚŝƚĞĚ ƚŚĞ ĂĐĐŽŵƉĂŶǇŝŶŐ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŽĨ ƚŚĞ ŐŽǀĞƌŶŵĞŶƚĂů ĂĐƚŝǀŝƚŝĞƐ ĂŶĚ ƚŚĞ ĂŐŐƌĞŐĂƚĞ
ƌĞŵĂŝŶŝŶŐĨƵŶĚŝŶĨŽƌŵĂƚŝŽŶŽĨdŽǁŶŽĨ,ŽůĚĞŶ͕DĂŝŶĞ͕ĂƐŽĨĂŶĚĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϰ͕ĂŶĚƚŚĞƌĞůĂƚĞĚ
ŶŽƚĞƐƚŽƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͕ǁŚŝĐŚĐŽůůĞĐƚŝǀĞůǇĐŽŵƉƌŝƐĞƚŚĞdŽǁŶ͛ƐďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂƐůŝƐƚĞĚŝŶƚŚĞ
ƚĂďůĞŽĨĐŽŶƚĞŶƚƐ͘

DE'DEd͛^Z^WKE^//>/dz&KZd,&/EE/>^ddDEd^

DĂŶĂŐĞŵĞŶƚŝƐƌĞƐƉŽŶƐŝďůĞĨŽƌƚŚĞƉƌĞƉĂƌĂƚŝŽŶĂŶĚĨĂŝƌƉƌĞƐĞŶƚĂƚŝŽŶŽĨƚŚĞƐĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐŝŶĂĐĐŽƌĚĂŶĐĞ
ǁŝƚŚ ĂĐĐŽƵŶƚŝŶŐ ƉƌŝŶĐŝƉůĞƐ ŐĞŶĞƌĂůůǇ ĂĐĐĞƉƚĞĚ ŝŶ ƚŚĞ hŶŝƚĞĚ ^ƚĂƚĞƐ ŽĨ ŵĞƌŝĐĂ͖ ƚŚŝƐ ŝŶĐůƵĚĞƐ ƚŚĞ ĚĞƐŝŐŶ͕
ŝŵƉůĞŵĞŶƚĂƚŝŽŶ ĂŶĚ ŵĂŝŶƚĞŶĂŶĐĞ ŽĨ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů ƌĞůĞǀĂŶƚ ƚŽ ƉƌĞƉĂƌĂƚŝŽŶ ĂŶĚ ĨĂŝƌ ƉƌĞƐĞŶƚĂƚŝŽŶ ŽĨ ĨŝŶĂŶĐŝĂů
ƐƚĂƚĞŵĞŶƚƐƚŚĂƚĂƌĞĨƌĞĞĨƌŽŵŵĂƚĞƌŝĂůŵŝƐƐƚĂƚĞŵĞŶƚ͕ǁŚĞƚŚĞƌĚƵĞƚŽĨƌĂƵĚŽƌĞƌƌŽƌ͘

h/dKZ͛^Z^WKE^//>/dz

KƵƌƌĞƐƉŽŶƐŝďŝůŝƚǇŝƐƚŽĞǆƉƌĞƐƐŽƉŝŶŝŽŶƐŽŶƚŚĞƐĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐďĂƐĞĚŽŶŽƵƌĂƵĚŝƚ͘tĞĐŽŶĚƵĐƚĞĚŽƵƌĂƵĚŝƚ
ŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚĂƵĚŝƚŝŶŐƐƚĂŶĚĂƌĚƐŐĞŶĞƌĂůůǇĂĐĐĞƉƚĞĚŝŶƚŚĞhŶŝƚĞĚ^ƚĂƚĞƐŽĨŵĞƌŝĐĂ͘dŚŽƐĞƐƚĂŶĚĂƌĚƐƌĞƋƵŝƌĞ
ƚŚĂƚǁĞƉůĂŶĂŶĚƉĞƌĨŽƌŵƚŚĞĂƵĚŝƚƚŽŽďƚĂŝŶƌĞĂƐŽŶĂďůĞ ĂƐƐƵƌĂŶĐĞĂďŽƵƚǁŚĞƚŚĞƌƚŚĞĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐĂƌĞ
ĨƌĞĞĨƌŽŵŵĂƚĞƌŝĂůŵŝƐƐƚĂƚĞŵĞŶƚ͘

Ŷ ĂƵĚŝƚ ŝŶǀŽůǀĞƐ ƉĞƌĨŽƌŵŝŶŐ ƉƌŽĐĞĚƵƌĞƐ ƚŽ ŽďƚĂŝŶ ĂƵĚŝƚ ĞǀŝĚĞŶĐĞ ĂďŽƵƚ ƚŚĞ ĂŵŽƵŶƚƐ ĂŶĚ ĚŝƐĐůŽƐƵƌĞƐ ŝŶ ƚŚĞ
ĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘dŚĞƉƌŽĐĞĚƵƌĞƐƐĞůĞĐƚĞĚĚĞƉĞŶĚŽŶƚŚĞĂƵĚŝƚŽƌ͛ƐũƵĚŐŵĞŶƚ͕ŝŶĐůƵĚŝŶŐƚŚĞĂƐƐĞƐƐŵĞŶƚŽĨƚŚĞ
ƌŝƐŬƐ ŽĨ ŵĂƚĞƌŝĂů ŵŝƐƐƚĂƚĞŵĞŶƚ ŽĨ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͕ ǁŚĞƚŚĞƌ ĚƵĞ ƚŽ ĨƌĂƵĚ Žƌ ĞƌƌŽƌ͘ /Ŷ ŵĂŬŝŶŐ ƚŚŽƐĞ ƌŝƐŬ
ĂƐƐĞƐƐŵĞŶƚƐ͕ƚŚĞĂƵĚŝƚŽƌĐŽŶƐŝĚĞƌƐŝŶƚĞƌŶĂůĐŽŶƚƌŽůƌĞůĞǀĂŶƚƚŽƚŚĞĞŶƚŝƚǇ͛ƐƉƌĞƉĂƌĂƚŝŽŶĂŶĚĨĂŝƌƉƌĞƐĞŶƚĂƚŝŽŶŽĨƚŚĞ
ĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐŝŶŽƌĚĞƌƚŽĚĞƐŝŐŶĂƵĚŝƚƉƌŽĐĞĚƵƌĞƐƚŚĂƚĂƌĞĂƉƉƌŽƉƌŝĂƚĞŝŶƚŚĞĐŝƌĐƵŵƐƚĂŶĐĞƐ͕ďƵƚŶŽƚĨŽƌƚŚĞ
ƉƵƌƉŽƐĞŽĨĞǆƉƌĞƐƐŝŶŐĂŶŽƉŝŶŝŽŶŽŶƚŚĞĞĨĨĞĐƚŝǀĞŶĞƐƐŽĨƚŚĞĞŶƚŝƚǇ͛ƐŝŶƚĞƌŶĂůĐŽŶƚƌŽů͘ĐĐŽƌĚŝŶŐůǇ͕ǁĞĞǆƉƌĞƐƐŶŽ
ƐƵĐŚ ŽƉŝŶŝŽŶ͘ Ŷ ĂƵĚŝƚ ĂůƐŽ ŝŶĐůƵĚĞƐ ĞǀĂůƵĂƚŝŶŐ ƚŚĞ ĂƉƉƌŽƉƌŝĂƚĞŶĞƐƐ ŽĨ ĂĐĐŽƵŶƚŝŶŐ ƉŽůŝĐŝĞƐ ƵƐĞĚ ĂŶĚ ƚŚĞ
ƌĞĂƐŽŶĂďůĞŶĞƐƐ ŽĨ ƐŝŐŶŝĨŝĐĂŶƚ ĂĐĐŽƵŶƚŝŶŐ ĞƐƚŝŵĂƚĞƐ ŵĂĚĞ ďǇ ŵĂŶĂŐĞŵĞŶƚ͕ ĂƐ ǁĞůů ĂƐ ĞǀĂůƵĂƚŝŶŐ ƚŚĞ ŽǀĞƌĂůů
ƉƌĞƐĞŶƚĂƚŝŽŶŽĨƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘

tĞďĞůŝĞǀĞƚŚĂƚƚŚĞĂƵĚŝƚĞǀŝĚĞŶĐĞǁĞŚĂǀĞŽďƚĂŝŶĞĚŝƐƐƵĨĨŝĐŝĞŶƚĂŶĚĂƉƉƌŽƉƌŝĂƚĞƚŽƉƌŽǀŝĚĞĂďĂƐŝƐĨŽƌŽƵƌĂƵĚŝƚ
ŽƉŝŶŝŽŶƐ͘

KW/E/KE^

/Ŷ ŽƵƌ ŽƉŝŶŝŽŶ͕ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ƌĞĨĞƌƌĞĚ ƚŽ ĂďŽǀĞ ƉƌĞƐĞŶƚ ĨĂŝƌůǇ͕ ŝŶ Ăůů ŵĂƚĞƌŝĂů ƌĞƐƉĞĐƚƐ͕ ƚŚĞ ƌĞƐƉĞĐƚŝǀĞ
ĨŝŶĂŶĐŝĂů ƉŽƐŝƚŝŽŶ ŽĨ ƚŚĞ ŐŽǀĞƌŶŵĞŶƚĂů ĂĐƚŝǀŝƚŝĞƐ ĂŶĚ ƚŚĞ ĂŐŐƌĞŐĂƚĞ ƌĞŵĂŝŶŝŶŐ ĨƵŶĚ ŝŶĨŽƌŵĂƚŝŽŶ ŽĨ ƚŚĞ dŽǁŶ ŽĨ
,ŽůĚĞŶ͕DĂŝŶĞ͕ĂƐŽĨ:ƵŶĞϯϬ͕ϮϬϭϰ͕ĂŶĚƚŚĞƌĞƐƉĞĐƚŝǀĞĐŚĂŶŐĞƐŝŶĨŝŶĂŶĐŝĂůƉŽƐŝƚŝŽŶŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚĂĐĐŽƵŶƚŝŶŐ
ƉƌŝŶĐŝƉůĞƐŐĞŶĞƌĂůůǇĂĐĐĞƉƚĞĚŝŶƚŚĞhŶŝƚĞĚ^ƚĂƚĞƐŽĨŵĞƌŝĐĂ͘

ϯ


32%R[/HYDQW0DLQH
3KRQH  (PDLOPDLQHDXGLWV#JPDLOFRP
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Kd,ZDddZ^

ZĞƋƵŝƌĞĚ^ƵƉƉůĞŵĞŶƚĂƌǇ/ŶĨŽƌŵĂƚŝŽŶ

dŚĞdŽǁŶŚĂƐŶŽƚƉƌĞƐĞŶƚĞĚƚŚĞDĂŶĂŐĞŵĞŶƚ͛ƐŝƐĐƵƐƐŝŽŶĂŶĚŶĂůǇƐŝƐƚŚĂƚƚŚĞĂĐĐŽƵŶƚŝŶŐƉƌŝŶĐŝƉůĞƐŐĞŶĞƌĂůůǇ
ĂĐĐĞƉƚĞĚŝŶƚŚĞhŶŝƚĞĚ^ƚĂƚĞƐŽĨŵĞƌŝĐĂŚĂƐĚĞƚĞƌŵŝŶĞĚŝƐŶĞĐĞƐƐĂƌǇƚŽƐƵƉƉůĞŵĞŶƚ͕ĂůƚŚŽƵŐŚŶŽƚƌĞƋƵŝƌĞĚƚŽďĞ
ĂƉĂƌƚŽĨ͕ƚŚĞďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘

dŚĞďƵĚŐĞƚĂƌǇĐŽŵƉĂƌŝƐŽŶŝŶĨŽƌŵĂƚŝŽŶŽŶƉĂŐĞϭϴŝƐƌĞƋƵŝƌĞĚďǇĂĐĐŽƵŶƚŝŶŐƉƌŝŶĐŝƉůĞƐŐĞŶĞƌĂůůǇĂĐĐĞƉƚĞĚŝŶƚŚĞ
hŶŝƚĞĚ^ƚĂƚĞƐŽĨŵĞƌŝĐĂ͘dŚŝƐŝŶĨŽƌŵĂƚŝŽŶ͕ĂůƚŚŽƵŐŚŶŽƚĂƉĂƌƚŽĨƚŚĞďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͕ŝƐƌĞƋƵŝƌĞĚďǇƚŚĞ
'ŽǀĞƌŶŵĞŶƚĂů ĐĐŽƵŶƚŝŶŐ ^ƚĂŶĚĂƌĚƐ ŽĂƌĚ͕ ǁŚŽ ĐŽŶƐŝĚĞƌƐ ŝƚ ƚŽ ďĞ ĂŶ ĞƐƐĞŶƚŝĂů ƉĂƌƚ ŽĨ ĨŝŶĂŶĐŝĂů ƌĞƉŽƌƚŝŶŐ ĨŽƌ
ƉůĂĐŝŶŐƚŚĞďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐŝŶĂŶĂƉƉƌŽƉƌŝĂƚĞŽƉĞƌĂƚŝŽŶĂů͕ĞĐŽŶŽŵŝĐ͕ŽƌŚŝƐƚŽƌŝĐĂůĐŽŶƚĞǆƚ͘dŚĞďƵĚŐĞƚĂƌǇ
ĐŽŵƉĂƌŝƐŽŶ ƐĐŚĞĚƵůĞ ŚĂƐ ďĞĞŶ ƐƵďũĞĐƚĞĚ ƚŽ ƚŚĞ ĂƵĚŝƚŝŶŐ ƉƌŽĐĞĚƵƌĞƐ ĂƉƉůŝĞĚ ŝŶ ƚŚĞ ĂƵĚŝƚ ŽĨ ƚŚĞ ďĂƐŝĐ ĨŝŶĂŶĐŝĂů
ƐƚĂƚĞŵĞŶƚƐ͘

KƚŚĞƌ/ŶĨŽƌŵĂƚŝŽŶ

dŚĞŽƚŚĞƌƐƵƉƉůĞŵĞŶƚĂůŝŶĨŽƌŵĂƚŝŽŶƐĞĐƚŝŽŶŝƐƚŚĞƌĞƐƉŽŶƐŝďŝůŝƚǇŽĨŵĂŶĂŐĞŵĞŶƚĂŶĚƚŚĞƐĐŚĞĚƵůĞƐǁĞƌĞĚĞƌŝǀĞĚ
ĨƌŽŵ ĂŶĚ ƌĞůĂƚĞ ĚŝƌĞĐƚůǇ ƚŽ ƚŚĞ ƵŶĚĞƌůǇŝŶŐ ĂĐĐŽƵŶƚŝŶŐ ĂŶĚ ŽƚŚĞƌ ƌĞĐŽƌĚƐ ƵƐĞĚ ƚŽ ƉƌĞƉĂƌĞ ƚŚĞ ďĂƐŝĐ ĨŝŶĂŶĐŝĂů
ƐƚĂƚĞŵĞŶƚƐ͘ ^ƵĐŚ ŝŶĨŽƌŵĂƚŝŽŶ ŚĂƐ ďĞĞŶ ƐƵďũĞĐƚĞĚ ƚŽ ƚŚĞ ĂƵĚŝƚŝŶŐ ƉƌŽĐĞĚƵƌĞƐ ĂƉƉůŝĞĚ ŝŶ ƚŚĞ ĂƵĚŝƚ ƚŽ ƚŚĞ ďĂƐŝĐ
ĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘/ŶŽƵƌŽƉŝŶŝŽŶ͕ƚŚĞŽƚŚĞƌƐƵƉƉůĞŵĞŶƚĂůŝŶĨŽƌŵĂƚŝŽŶŝƐĨĂŝƌůǇƐƚĂƚĞĚ͕ŝŶĂůůŵĂƚĞƌŝĂůƌĞƐƉĞĐƚƐ͕ŝŶ
ƌĞůĂƚŝŽŶƚŽƚŚĞďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂƐĂǁŚŽůĞ͘




>ĞǀĂŶƚ͕DĂŝŶĞ
:ĂŶƵĂƌǇϵ͕ϮϬϭϱ
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^ƚĂƚĞŵĞŶƚϭ
dŽǁŶŽĨ,ŽůĚĞŶ͕DĂŝŶĞ
^ƚĂƚĞŵĞŶƚŽĨEĞƚWŽƐŝƚŝŽŶ
:ƵŶĞϯϬ͕ϮϬϭϰ
dŽƚĂů
'ŽǀĞƌŶŵĞŶƚĂů
ĐƚŝǀŝƚŝĞƐ
^^d^͗
ƵƌƌĞŶƚĂƐƐĞƚƐ͗
ĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ
/ŶǀĞƐƚŵĞŶƚƐ
ĐĐŽƵŶƚƐƌĞĐĞŝǀĂďůĞ
/ŶǀĞŶƚŽƌǇ
dĂǆĞƐƌĞĐĞŝǀĂďůĞ
dĂǆůŝĞŶƐƌĞĐĞŝǀĂďůĞ
dĂǆĂĐƋƵŝƌĞĚƉƌŽƉĞƌƚǇ
dŽƚĂůĐƵƌƌĞŶƚĂƐƐĞƚƐ

Ψϭ͕ϰϯϱ͕ϴϴϮ͘Ϭϵ
 ϳϭϴ͕ϮϱϮ͘ϱϬ
ϯϲ͕ϴϰϵ͘Ϭϱ
ϱ͕ϭϰϬ͘ϬϬ
ϱ͕ϲϴϮ͘ϭϰ
 ϭϰϯ͕ϵϯϭ͘ϲϳ
ϰ͕Ϭϴϭ͘ϳϲ
ΨϮ͕ϯϰϵ͕ϴϭϵ͘Ϯϭ

EŽŶͲĐƵƌƌĞŶƚĂƐƐĞƚƐ͗
ĂƉŝƚĂůĂƐƐĞƚƐ͕ŶĞƚŽĨĂĐĐƵŵƵůĂƚĞĚĚĞƉƌĞĐŝĂƚŝŽŶ
dŽƚĂůŶŽŶͲĐƵƌƌĞŶƚĂƐƐĞƚƐ

ϯ͕ϵϬϰ͕ϰϳϴ͘ϬϬ
ϯ͕ϵϬϰ͕ϰϳϴ͘ϬϬ
Ψϲ͕Ϯϱϰ͕Ϯϵϳ͘Ϯϭ

dKd>^^d^
>//>/d/^͗
ƵƌƌĞŶƚůŝĂďŝůŝƚŝĞƐ͗
ĐĐŽƵŶƚƐƉĂǇĂďůĞ
ĐĐƌƵĞĚůŝĂďŝůŝƚŝĞƐ
ĐĐƌƵĞĚŝŶƚĞƌĞƐƚ
ƵƌƌĞŶƚƉŽƌƚŝŽŶŽĨůŽŶŐͲƚĞƌŵĚĞďƚ
dŽƚĂůĐƵƌƌĞŶƚůŝĂďŝůŝƚŝĞƐ

ΨϱϮ͕ϱϮϰ͘ϵϴ
Ϯ͕ϲϵϵ͘ϳϮ
ϵ͕ϭϱϱ͘ϰϵ
 ϭϭϵ͕ϰϱϵ͘Ϯϯ
Ψϭϴϯ͕ϴϯϵ͘ϰϮ

EŽŶͲĐƵƌƌĞŶƚůŝĂďŝůŝƚŝĞƐ͗
EŽŶͲĐƵƌƌĞŶƚƉŽƌƚŝŽŶŽĨůŽŶŐͲƚĞƌŵĚĞďƚ͗
ŽŶĚƐƉĂǇĂďůĞ
ĐĐƌƵĞĚĐŽŵƉĞŶƐĂƚĞĚĂďƐĞŶĐĞƐ
dŽƚĂůŶŽŶͲĐƵƌƌĞŶƚůŝĂďŝůŝƚŝĞƐ

 ϵϮϳ͕ϰϵϴ͘ϳϱ
ϯϮ͕ϲϱϬ͘ϳϬ
ϵϲϬ͕ϭϰϵ͘ϰϱ

dKd>>//>/d/^

ϭ͕ϭϰϯ͕ϵϴϴ͘ϴϳ

&ZZ/E&>Kt^K&Z^KhZ^͗
WƌĞƉĂŝĚƉƌŽƉĞƌƚǇƚĂǆĞƐ

ϳ͕ϱϭϭ͘ϳϴ

dKd>&ZZ/E&>Kt^K&Z^KhZ^

 ϳ͕ϱϭϭ͘ϳϴ

EdWK^/d/KE͗
/ŶǀĞƐƚĞĚŝŶĐĂƉŝƚĂůĂƐƐĞƚƐ͕ŶĞƚŽĨƌĞůĂƚĞĚĚĞďƚ
ZĞƐƚƌŝĐƚĞĚ
hŶƌĞƐƚƌŝĐƚĞĚ

Ϯ͕ϴϰϴ͕ϯϲϰ͘ϱϯ
ϳϭ͕ϯϭϰ͘ϭϬ
Ϯ͕ϭϴϯ͕ϭϭϳ͘ϵϯ

dKd>EdWK^/d/KE

ϱ͕ϭϬϮ͕ϳϵϲ͘ϱϲ
Ψϲ͕Ϯϱϰ͕Ϯϵϳ͘Ϯϭ

dKd>>//>/d/^EEdWK^/d/KE

dŚĞĂĐĐŽŵƉĂŶǇŝŶŐŶŽƚĞƐĂƌĞĂŶŝŶƚĞŐƌĂůƉĂƌƚŽĨƚŚŝƐƐƚĂƚĞŵĞŶƚ͘
ϱ
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^ƚĂƚĞŵĞŶƚŽĨĐƚŝǀŝƚŝĞƐ
&ŽƌƚŚĞzĞĂƌŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϰ
EĞƚ;ǆƉĞŶƐĞͿZĞǀĞŶƵĞĂŶĚŚĂŶŐĞƐ
WƌŽŐƌĂŵZĞǀĞŶƵĞƐ
ŚĂƌŐĞƐĨŽƌ
^ĞƌǀŝĐĞƐ

ǆƉĞŶƐĞƐ

ŝŶEĞƚWŽƐŝƚŝŽŶ

KƉĞƌĂƚŝŶŐ

ĂƉŝƚĂů

'ƌĂŶƚƐĂŶĚ
ŽŶƚƌŝďƵƚŝŽŶƐ

'ƌĂŶƚƐĂŶĚ
ŽŶƚƌŝďƵƚŝŽŶƐ

WƌŝŵĂƌǇ'ŽǀĞƌŶŵĞŶƚ
'ŽǀĞƌŶŵĞŶƚĂů
ĐƚŝǀŝƚŝĞƐ

dŽƚĂů

'ŽǀĞƌŶŵĞŶƚĂůĂĐƚŝǀŝƚŝĞƐ͗

'ĞŶĞƌĂůŐŽǀĞƌŶŵĞŶƚ
ĚŵŝŶŝƐƚƌĂƚŝŽŶ
WƵďůŝĐƐĂĨĞƚǇ
^ĂŶŝƚĂƚŝŽŶ
WƵďůŝĐǁŽƌŬƐ
DƵŶŝĐŝƉĂůďƵŝůĚŝŶŐ
,ĞĂůƚŚĂŶĚǁĞůĨĂƌĞ
ĚƵĐĂƚŝŽŶ
ŽƵŶƚǇƚĂǆ
KƚŚĞƌ
/ŶƚĞƌĞƐƚŽŶůŽŶŐͲƚĞƌŵĚĞďƚ
ĞƉƌĞĐŝĂƚŝŽŶ

Ψ ϭϮϴ͕ϳϯϯ͘Ϯϰ Ψ ϭϵ͕ϭϮϲ͘ϱϬ Ψ Ͳ

Ψ Ͳ

Ψ ;ϭϬϵ͕ϲϬϲ͘ϳϰͿ Ψ ;ϭϬϵ͕ϲϬϲ͘ϳϰͿ

ϯϮϵ͕ϭϮϬ͘Ϯϴ

 Ͳ

Ͳ

 Ͳ

 ;ϯϮϵ͕ϭϮϬ͘ϮϴͿ  ;ϯϮϵ͕ϭϮϬ͘ϮϴͿ

ϳϱϮ͕ϰϳϯ͘ϳϭ

 Ͳ

Ͳ

 Ͳ

 ;ϳϱϮ͕ϰϳϯ͘ϳϭͿ  ;ϳϱϮ͕ϰϳϯ͘ϳϭͿ

ϭϯϲ͕ϲϴϲ͘ϰϳ

 Ͳ

Ͳ

 Ͳ

 ;ϭϯϲ͕ϲϴϲ͘ϰϳͿ  ;ϭϯϲ͕ϲϴϲ͘ϰϳͿ

ϯϵϬ͕ϭϭϴ͘Ϯϲ

 Ͳ

 ϯϳ͕ϭϲϴ͘ϬϬ

 Ͳ

 ;ϯϱϮ͕ϵϱϬ͘ϮϲͿ  ;ϯϱϮ͕ϵϱϬ͘ϮϲͿ

 Ϯ͕ϱϳϰ͘ϰϵ

 Ͳ

Ͳ

 Ͳ

 ;Ϯ͕ϱϳϰ͘ϰϵͿ  ;Ϯ͕ϱϳϰ͘ϰϵͿ

ϭϵ͕ϵϮϴ͘ϯϯ

 Ͳ

Ͳ

 ϭϬ͕ϳϳϮ͘Ϭϲ

 ;ϵ͕ϭϱϲ͘ϮϳͿ  ;ϵ͕ϭϱϲ͘ϮϳͿ

 Ϯ͕ϲϲϰ͕ϭϴϳ͘ϱϲ

 Ͳ

Ͳ

 Ͳ

 ;Ϯ͕ϲϲϰ͕ϭϴϳ͘ϱϲͿ  ;Ϯ͕ϲϲϰ͕ϭϴϳ͘ϱϲͿ

ϯϯϳ͕ϳϯϭ͘ϳϱ

 Ͳ

Ͳ

 Ͳ

 ;ϯϯϳ͕ϳϯϭ͘ϳϱͿ  ;ϯϯϳ͕ϳϯϭ͘ϳϱͿ

ϱϳ͕ϯϭϬ͘ϯϲ

 Ͳ

 ϭ͕ϱϮϮ͘ϲϬ

 ϵ͕ϰϱϳ͘Ϯϱ

 ;ϰϲ͕ϯϯϬ͘ϱϭͿ ;ϰϲ͕ϯϯϬ͘ϱϭͿ

ϰϴ͕ϴϵϲ͘ϰϰ

 Ͳ

Ͳ

 Ͳ

 ;ϰϴ͕ϴϵϲ͘ϰϰͿ ;ϰϴ͕ϴϵϲ͘ϰϰͿ

Ϯϭϳ͕Ϭϳϯ͘ϬϬ

 Ͳ

Ͳ

 Ͳ

 ;Ϯϭϳ͕Ϭϳϯ͘ϬϬͿ  ;Ϯϭϳ͕Ϭϳϯ͘ϬϬͿ

dŽƚĂůŐŽǀĞƌŶŵĞŶƚĂůĂĐƚŝǀŝƚŝĞƐ

Ψϱ͕Ϭϴϰ͕ϴϯϯ͘ϴϵ Ψϭϵ͕ϭϮϲ͘ϱϬ Ψϯϴ͕ϲϵϬ͘ϲϬ ΨϮϬ͕ϮϮϵ͘ϯϭ ;ϱ͕ϬϬϲ͕ϳϴϳ͘ϰϴͿ ;ϱ͕ϬϬϲ͕ϳϴϳ͘ϰϴͿ

'ĞŶĞƌĂůƌĞǀĞŶƵĞƐ͗
WƌŽƉĞƌƚǇƚĂǆĞƐ͕ůĞǀŝĞĚĨŽƌŐĞŶĞƌĂůƉƵƌƉŽƐĞƐ

ϰ͕ϯϰϯ͕ϰϱϱ͘ϭϱ ϰ͕ϯϰϯ͕ϰϱϱ͘ϭϱ

ǆĐŝƐĞƚĂǆĞƐ

ϲϱϯ͕ϴϳϱ͘ϭϱ ϲϱϯ͕ϴϳϱ͘ϭϱ

/ŶƚĞƌĞƐƚĂŶĚůŝĞŶĨĞĞƐ

ϭϲ͕ϵϳϵ͘ϴϯ ϭϲ͕ϵϳϵ͘ϴϯ

>ŝĐĞŶƐĞƐĂŶĚƉĞƌŵŝƚƐ

ϰϯ͕ϳϴϯ͘ϮϬ ϰϯ͕ϳϴϯ͘ϮϬ

'ƌĂŶƚƐĂŶĚĐŽŶƚƌŝďƵƚŝŽŶƐŶŽƚƌĞƐƚƌŝĐƚĞĚƚŽƐƉĞĐŝĨŝĐƉƌŽŐƌĂŵƐ͗
^ƚĂƚĞƌĞǀĞŶƵĞƐŚĂƌŝŶŐ

ϭϯϴ͕ϭϬϬ͘ϱϵ ϭϯϴ͕ϭϬϬ͘ϱϵ

KƚŚĞƌ

ϳϵ͕ϰϭϯ͘ϵϮ ϳϵ͕ϰϭϯ͘ϵϮ

hŶƌĞƐƚƌŝĐƚĞĚŝŶǀĞƐƚŵĞŶƚĞĂƌŶŝŶŐƐ

ϰ͕ϱϱϴ͘ϵϲ ϰ͕ϱϱϴ͘ϵϲ

DŝƐĐĞůůĂŶĞŽƵƐƌĞǀĞŶƵĞƐ

ϭϴϴ͕ϰϵϳ͘ϳϮ ϭϴϴ͕ϰϵϳ͘ϳϮ

dŽƚĂůŐĞŶĞƌĂůƌĞǀĞŶƵĞƐĂŶĚƚƌĂŶƐĨĞƌƐ

ϱ͕ϰϲϴ͕ϲϲϰ͘ϱϮ ϱ͕ϰϲϴ͕ϲϲϰ͘ϱϮ



ϰϲϭ͕ϴϳϳ͘Ϭϰ ϰϲϭ͕ϴϳϳ͘Ϭϰ

ŚĂŶŐĞƐŝŶŶĞƚƉŽƐŝƚŝŽŶ

EdWK^/d/KEͲ'/EE/E'

ϰ͕ϲϰϬ͕ϵϭϵ͘ϱϮ ϰ͕ϲϰϬ͕ϵϭϵ͘ϱϮ

EdWK^/d/KEͲE/E'

Ψϱ͕ϭϬϮ͕ϳϵϲ͘ϱϲ Ψϱ͕ϭϬϮ͕ϳϵϲ͘ϱϲ

dŚĞĂĐĐŽŵƉĂŶǇŝŶŐŶŽƚĞƐĂƌĞĂŶŝŶƚĞŐƌĂůƉĂƌƚŽĨƚŚŝƐƐƚĂƚĞŵĞŶƚ͘
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ĂůĂŶĐĞ^ŚĞĞƚ
'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐ
:ƵŶĞϯϬ͕ϮϬϭϰ

'ĞŶĞƌĂů
&ƵŶĚ

KƚŚĞƌ
'ŽǀĞƌŶŵĞŶƚĂů
&ƵŶĚƐ

dŽƚĂů
'ŽǀĞƌŶŵĞŶƚĂů
&ƵŶĚƐ

^^d^
ĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ
/ŶǀĞƐƚŵĞŶƚƐ
ĐĐŽƵŶƚƐƌĞĐĞŝǀĂďůĞ
ƵĞĨƌŽŵŽƚŚĞƌĨƵŶĚƐ
/ŶǀĞŶƚŽƌǇ
dĂǆĂĐƋƵŝƌĞĚƉƌŽƉĞƌƚǇ
dĂǆĞƐƌĞĐĞŝǀĂďůĞ͕ŶĞƚ
dĂǆůŝĞŶƐƌĞĐĞŝǀĂďůĞ

Ψϭ͕ϰϯϱ͕ϴϴϮ͘Ϭϵ
ϳϭϴ͕ϮϱϮ͘ϱϬ
ϯϱ͕ϱϬϬ͘Ϭϱ
ϭ͕ϯϰϵ͘ϬϬ
ϱ͕ϭϰϬ͘ϬϬ
ϰ͕Ϭϴϭ͘ϳϲ
ϱ͕ϲϴϮ͘ϭϰ
ϭϰϯ͕ϵϯϭ͘ϲϳ

ΨͲ
Ψϭ͕ϰϯϱ͕ϴϴϮ͘Ϭϵ
Ͳ
 ϳϭϴ͕ϮϱϮ͘ϱϬ
ϭ͕ϯϰϵ͘ϬϬ ϯϲ͕ϴϰϵ͘Ϭϱ
ϲϲ͕ϭϳϰ͘ϭϬ ϲϳ͕ϱϮϯ͘ϭϬ
Ͳ
ϱ͕ϭϰϬ͘ϬϬ
Ͳ
ϰ͕Ϭϴϭ͘ϳϲ
Ͳ
ϱ͕ϲϴϮ͘ϭϰ
Ͳ
 ϭϰϯ͕ϵϯϭ͘ϲϳ

dKd>^^d^

ΨϮ͕ϯϰϵ͕ϴϭϵ͘Ϯϭ

Ψ ϲϳ͕ϱϮϯ͘ϭϬ

Ψ Ϯ͕ϰϭϳ͕ϯϰϮ͘ϯϭ

>//>/d/^͕&ZZ/E&>Kt^K&Z^KhZ^͕E&hE>E^
>ŝĂďŝůŝƚŝĞƐ͗
ĐĐŽƵŶƚƐƉĂǇĂďůĞ
ƵĞƚŽŽƚŚĞƌĨƵŶĚƐ
ĐĐƌƵĞĚůŝĂďŝůŝƚŝĞƐ
dŽƚĂůůŝĂďŝůŝƚŝĞƐ

ΨϱϮ͕ϱϮϰ͘ϵϴ
ϲϲ͕ϭϳϰ͘ϭϬ
 Ϯ͕ϲϵϵ͘ϳϮ
ϭϮϭ͕ϯϵϴ͘ϴϬ

ΨͲ
ϭ͕ϯϰϵ͘ϬϬ
Ͳ
ϭ͕ϯϰϵ͘ϬϬ

ΨϱϮ͕ϱϮϰ͘ϵϴ
ϲϳ͕ϱϮϯ͘ϭϬ
Ϯ͕ϲϵϵ͘ϳϮ
 ϭϮϮ͕ϳϰϳ͘ϴϬ

ĞĨĞƌƌĞĚŝŶĨůŽǁƐŽĨƌĞƐŽƵƌĐĞƐ͗
WƌĞƉĂŝĚƉƌŽƉĞƌƚǇƚĂǆĞƐ
ĞĨĞƌƌĞĚƉƌŽƉĞƌƚǇƚĂǆƌĞǀĞŶƵĞ
dŽƚĂůĚĞĨĞƌƌĞĚŝŶĨůŽǁƐŽĨƌĞƐŽƵƌĐĞƐ

 ϳ͕ϱϭϭ͘ϳϴ
ϭϭϵ͕ϲϵϬ͘ϬϬ
ϭϮϳ͕ϮϬϭ͘ϳϴ

Ͳ
Ͳ
Ͳ

ϳ͕ϱϭϭ͘ϳϴ
 ϭϭϵ͕ϲϵϬ͘ϬϬ
 ϭϮϳ͕ϮϬϭ͘ϳϴ

&ƵŶĚďĂůĂŶĐĞƐ͗
EŽŶͲƐƉĞŶĚĂďůĞ
ZĞƐƚƌŝĐƚĞĚ
ƐƐŝŐŶĞĚ
hŶĂƐƐŝŐŶĞĚ

dŽƚĂůĨƵŶĚďĂůĂŶĐĞƐ

 ϱ͕ϭϰϬ͘ϬϬ
Ͳ
ϲϳϭ͕ϬϬϭ͘ϰϴ
 ϭ͕ϰϮϱ͕Ϭϳϳ͘ϭϱ
 Ϯ͕ϭϬϭ͕Ϯϭϴ͘ϲϯ

Ͳ
ϲϲ͕ϭϳϰ͘ϭϬ
Ͳ
Ͳ
ϲϲ͕ϭϳϰ͘ϭϬ

ϱ͕ϭϰϬ͘ϬϬ
ϲϲ͕ϭϳϰ͘ϭϬ
 ϲϳϭ͕ϬϬϭ͘ϰϴ
ϭ͕ϰϮϱ͕Ϭϳϳ͘ϭϱ
Ϯ͕ϭϲϳ͕ϯϵϮ͘ϳϯ

dKd>>//>/d/^͕&ZZ/E&>Kt^K&Z^KhZ^͕E&hE>E^

ΨϮ͕ϯϰϵ͕ϴϭϵ͘Ϯϭ

Ψ ϲϳ͕ϱϮϯ͘ϭϬ

ŵŽƵŶƚƐƌĞƉŽƌƚĞĚĨŽƌŐŽǀĞƌŶŵĞŶƚĂůĂĐƚŝǀŝƚŝĞƐŝŶƚŚĞƐƚĂƚĞŵĞŶƚŽĨŶĞƚƉŽƐŝƚŝŽŶ;^ƚŵƚ͘ϭͿĂƌĞĚŝĨĨĞƌĞŶƚďĞĐĂƵƐĞ
ĞƉƌĞĐŝĂďůĞĂŶĚŶŽŶͲĚĞƉƌĞĐŝĂďůĞĐĂƉŝƚĂůĂƐƐĞƚƐĂƐƌĞƉŽƌƚĞĚŝŶ^ƚŵƚ͘ϭ
>ŽŶŐͲƚĞƌŵůŝĂďŝůŝƚŝĞƐ͕ŝŶĐůƵĚŝŶŐďŽŶĚƐƉĂǇĂďůĞ͕ĂƐƌĞƉŽƌƚĞĚŽŶ^ƚŵƚ͘ϭ

ϯ͕ϵϬϰ͕ϰϳϴ͘ϬϬ
 ;ϭ͕Ϭϰϲ͕ϵϱϳ͘ϵϴͿ

ĐĐƌƵĞĚŝŶƚĞƌĞƐƚŽŶůŽŶŐͲƚĞƌŵĚĞďƚĂƐƌĞƉŽƌƚĞĚŽŶ^ƚĂƚĞŵĞŶƚϭ

;ϵ͕ϭϱϱ͘ϰϵͿ

ĐĐƌƵĞĚĐŽŵƉĞŶƐĂƚĞĚĂďƐĞŶĐĞƐ
ĞĨĞƌƌĞĚƉƌŽƉĞƌƚǇƚĂǆĞƐŶŽƚƌĞƉŽƌƚĞĚŽŶ^ƚŵƚ͘ϭ

;ϯϮ͕ϲϱϬ͘ϳϬͿ
 ϭϭϵ͕ϲϵϬ͘ϬϬ

EdWK^/d/KEK&'KsZEDEd>d/s/d/^

Ψ ϱ͕ϭϬϮ͕ϳϵϲ͘ϱϲ

dŚĞĂĐĐŽŵƉĂŶǇŝŶŐŶŽƚĞƐĂƌĞĂŶŝŶƚĞŐƌĂůƉĂƌƚŽĨƚŚŝƐƐƚĂƚĞŵĞŶƚ
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^ƚĂƚĞŵĞŶƚŽĨZĞǀĞŶƵĞƐ͕ǆƉĞŶĚŝƚƵƌĞƐ͕ĂŶĚŚĂŶŐĞƐŝŶ&ƵŶĚĂůĂŶĐĞƐ
'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐ
&ŽƌƚŚĞzĞĂƌŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϰ

'ĞŶĞƌĂů
&ƵŶĚ

KƚŚĞƌ
'ŽǀĞƌŶŵĞŶƚĂů
&ƵŶĚƐ

dŽƚĂů
'ŽǀĞƌŶŵĞŶƚĂů
&ƵŶĚƐ

ZsEh^͗
WƌŽƉĞƌƚǇƚĂǆĞƐ
ǆĐŝƐĞƚĂǆĞƐ
/ŶƚĞƌŐŽǀĞƌŶŵĞŶƚĂůƌĞǀĞŶƵĞ
ŚĂƌŐĞƐĨŽƌƐĞƌǀŝĐĞƐ
/ŶǀĞƐƚŵĞŶƚŝŶĐŽŵĞ
/ŶƚĞƌĞƐƚĂŶĚůŝĞŶĨĞĞƐ
>ŝĐĞŶƐĞƐĂŶĚƉĞƌŵŝƚƐ
KƚŚĞƌƌĞǀĞŶƵĞ
dŽƚĂůƌĞǀĞŶƵĞƐ

Ψ ϰ͕ϯϮϵ͕ϯϳϱ͘ϭϱ
 ϲϱϯ͕ϴϳϱ͘ϭϱ
 Ϯϲϲ͕ϵϳϳ͘ϭϳ
 ϭϵ͕ϭϮϲ͘ϱϬ
 ϳ͕ϱϵϬ͘ϱϱ
 ϭϲ͕ϵϳϵ͘ϴϯ
 ϰϯ͕ϳϴϯ͘ϮϬ
 ϭϴϴ͕ϰϵϳ͘ϳϮ
 ϱ͕ϱϮϲ͕ϮϬϱ͘Ϯϳ

Ψ Ͳ
 Ͳ
 ϵ͕ϰϱϳ͘Ϯϱ
 Ͳ
 ϴϴϭ͘ϵϵ
 Ͳ
 Ͳ
 Ͳ
 ϭϬ͕ϯϯϵ͘Ϯϰ

Ψ ϰ͕ϯϮϵ͕ϯϳϱ͘ϭϱ
 ϲϱϯ͕ϴϳϱ͘ϭϱ
 Ϯϳϲ͕ϰϯϰ͘ϰϮ
 ϭϵ͕ϭϮϲ͘ϱϬ
 ϴ͕ϰϳϮ͘ϱϰ
 ϭϲ͕ϵϳϵ͘ϴϯ
 ϰϯ͕ϳϴϯ͘ϮϬ
 ϭϴϴ͕ϰϵϳ͘ϳϮ
 ϱ͕ϱϯϲ͕ϱϰϰ͘ϱϭ

yWE/dhZ^͗
'ĞŶĞƌĂůŐŽǀĞƌŶŵĞŶƚ
ĚŵŝŶŝƐƚƌĂƚŝŽŶ
WƵďůŝĐƐĂĨĞƚǇ
^ĂŶŝƚĂƚŝŽŶ
WƵďůŝĐǁŽƌŬƐ
DƵŶŝĐŝƉĂůďƵŝůĚŝŶŐ
,ĞĂůƚŚĂŶĚǁĞůĨĂƌĞ
ĚƵĐĂƚŝŽŶ
ŽƵŶƚǇƚĂǆ
ĞďƚƐĞƌǀŝĐĞ
'ƌĂŶƚĞǆƉĞŶĚŝƚƵƌĞƐ
hŶĐůĂƐƐŝĨŝĞĚ
ZĞƐĞƌǀĞĂĐĐŽƵŶƚƐ
dŽƚĂůĞǆƉĞŶĚŝƚƵƌĞƐ

 ϭϯϱ͕ϯϭϲ͘ϲϬ
 ϯϮϵ͕ϭϮϬ͘Ϯϴ
 ϳϱϮ͕ϰϳϯ͘ϳϭ
 ϭϯϲ͕ϲϴϲ͘ϰϳ
 ϲϯϬ͕ϳϭϳ͘Ϯϲ
 Ϯ͕ϱϳϰ͘ϰϵ
 ϭϵ͕ϵϮϴ͘ϯϯ
 Ϯ͕ϲϲϰ͕ϭϴϳ͘ϱϲ
 ϯϯϳ͕ϳϯϭ͘ϳϱ
 ϭϳϮ͕Ϭϳϰ͘ϳϴ
 Ͳ
 ϲϬϮ͘ϱϬ
 ϭϱϬ͕Ϭϯϲ͘ϲϭ
 ϱ͕ϯϯϭ͕ϰϱϬ͘ϯϰ

 Ͳ
 Ͳ
 Ͳ
 Ͳ
 Ͳ
 Ͳ
 Ͳ
 Ͳ
 Ͳ
 Ͳ
 ϭϬ͕Ϯϭϳ͘Ϯϱ
 Ͳ
 Ͳ
 ϭϬ͕Ϯϭϳ͘Ϯϱ

 ϭϯϱ͕ϯϭϲ͘ϲϬ
 ϯϮϵ͕ϭϮϬ͘Ϯϴ
 ϳϱϮ͕ϰϳϯ͘ϳϭ
 ϭϯϲ͕ϲϴϲ͘ϰϳ
 ϲϯϬ͕ϳϭϳ͘Ϯϲ
 Ϯ͕ϱϳϰ͘ϰϵ
 ϭϵ͕ϵϮϴ͘ϯϯ
 Ϯ͕ϲϲϰ͕ϭϴϳ͘ϱϲ
 ϯϯϳ͕ϳϯϭ͘ϳϱ
 ϭϳϮ͕Ϭϳϰ͘ϳϴ
 ϭϬ͕Ϯϭϳ͘Ϯϱ
 ϲϬϮ͘ϱϬ
 ϭϱϬ͕Ϭϯϲ͘ϲϭ
 ϱ͕ϯϰϭ͕ϲϲϳ͘ϱϵ

ǆĐĞƐƐ;ĚĞĨŝĐŝĞŶĐǇͿŽĨƌĞǀĞŶƵĞƐŽǀĞƌĞǆƉĞŶĚŝƚƵƌĞƐ

 ϭϵϰ͕ϳϱϰ͘ϵϯ

 ϭϮϭ͘ϵϵ

 ϭϵϰ͕ϴϳϲ͘ϵϮ

Kd,Z&/EE/E'^KhZ^;h^^Ϳ͗
KƉĞƌĂƚŝŶŐƚƌĂŶƐĨĞƌƐŝŶ
KƉĞƌĂƚŝŶŐƚƌĂŶƐĨĞƌƐ;ŽƵƚͿ
/ƐƐƵĂŶĐĞŽĨůŽŶŐͲƚĞƌŵĚĞďƚ
hŶƌĞĂůŝǌĞĚŐĂŝŶ;ůŽƐƐͿ
dŽƚĂůŽƚŚĞƌĨŝŶĂŶĐŝŶŐƐŽƵƌĐĞƐ;ƵƐĞƐͿ

 ϳ͕ϰϲϬ͘ϬϬ
 ;Ϯ͕ϭϲϬ͘ϬϬͿ
 ϳϱ͕ϬϬϬ͘ϬϬ
 ;ϯ͕ϵϭϯ͘ϱϴͿ
 ϳϲ͕ϯϴϲ͘ϰϮ

 Ϯ͕ϭϲϬ͘ϬϬ
 ;ϳ͕ϰϲϬ͘ϬϬͿ
 Ͳ
 Ͳ
 ;ϱ͕ϯϬϬ͘ϬϬͿ

 ϵ͕ϲϮϬ͘ϬϬ
 ;ϵ͕ϲϮϬ͘ϬϬͿ
 ϳϱ͕ϬϬϬ͘ϬϬ
 ;ϯ͕ϵϭϯ͘ϱϴͿ
 ϳϭ͕Ϭϴϲ͘ϰϮ

 Ϯϳϭ͕ϭϰϭ͘ϯϱ

 ;ϱ͕ϭϳϴ͘ϬϭͿ  Ϯϲϱ͕ϵϲϯ͘ϯϰ

&hE>E^Ͳ'/EE/E'

 ϭ͕ϴϯϬ͕Ϭϳϳ͘Ϯϴ

 ϳϭ͕ϯϱϮ͘ϭϭ

 ϭ͕ϵϬϭ͕ϰϮϵ͘ϯϵ

&hE>E^ͲE/E'

Ψ Ϯ͕ϭϬϭ͕Ϯϭϴ͘ϲϯ

Ψ ϲϲ͕ϭϳϰ͘ϭϬ

Ψ Ϯ͕ϭϲϳ͕ϯϵϮ͘ϳϯ

EĞƚĐŚĂŶŐĞŝŶĨƵŶĚďĂůĂŶĐĞƐ

dŚĞĂĐĐŽŵƉĂŶǇŝŶŐŶŽƚĞƐĂƌĞĂŶŝŶƚĞŐƌĂůƉĂƌƚŽĨƚŚŝƐƐƚĂƚĞŵĞŶƚ͘
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ZĞĐŽŶĐŝůŝĂƚŝŽŶŽĨƚŚĞ^ƚĂƚĞŵĞŶƚŽĨZĞǀĞŶƵĞƐ͕ǆƉĞŶĚŝƚƵƌĞƐ͕
ĂŶĚŚĂŶŐĞƐŝŶ&ƵŶĚĂůĂŶĐĞƐŽĨ'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐ
ƚŽƚŚĞ^ƚĂƚĞŵĞŶƚŽĨĐƚŝǀŝƚŝĞƐ
&ŽƌƚŚĞzĞĂƌŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϰ

EĞƚĐŚĂŶŐĞŝŶĨƵŶĚďĂůĂŶĐĞƐͲƚŽƚĂůŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚƐ;^ƚŵƚ͘ϰͿ

ΨϮϲϱ͕ϵϲϯ͘ϯϰ

ŵŽƵŶƚƐƌĞƉŽƌƚĞĚĨŽƌŐŽǀĞƌŶŵĞŶƚĂůĂĐƚŝǀŝƚŝĞƐŝŶƚŚĞ^ƚĂƚĞŵĞŶƚŽĨ
ĐƚŝǀŝƚŝĞƐ;^ƚŵƚ͘ϮͿĂƌĞĚŝĨĨĞƌĞŶƚĚƵĞƚŽƚŚĞĨŽůůŽǁŝŶŐŝƚĞŵƐ͗
ĞƉƌĞĐŝĂƚŝŽŶĞǆƉĞŶƐĞƌĞĐŽƌĚĞĚŽŶ^ƚĂƚĞŵĞŶƚŽĨĐƚŝǀŝƚŝĞƐ͕ǇĞƚŶŽƚ
ƌĞƋƵŝƌĞĚƚŽďĞƌĞĐŽƌĚĞĚĂƐĞǆƉĞŶĚŝƚƵƌĞƐŽŶŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚƐ

;Ϯϭϳ͕Ϭϳϯ͘ϬϬͿ

ĂƉŝƚĂůŽƵƚůĂǇƐĞǆƉĞŶƐĞĚŽŶƚŚĞ'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐƌĞƉŽƌƚ;^ƚŵƚ͘ϰͿ͕ǇĞƚŶŽƚĐŽŶƐŝĚĞƌĞĚĂŶ
ĞǆƉĞŶƐĞĨŽƌƚŚĞƉƵƌƉŽƐĞƐŽĨ^ƚĂƚĞŵĞŶƚŽĨĐƚŝǀŝƚŝĞƐ;^ƚŵƚ͘ϮͿ

ϯϰϰ͕ϭϰϱ͘ϬϬ

/ƐƐƵĂŶĐĞŽĨůŽŶŐͲƚĞƌŵĚĞďƚƌĞĐŽŐŶŝǌĞĚĂƐƌĞǀĞŶƵĞŽŶƚŚĞ'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐƌĞƉŽƌƚ;^ƚŵƚ͘ϰͿ͕ǇĞƚŶŽƚ
ĐŽŶƐŝĚĞƌĞĚĂƌĞǀĞŶƵĞĨŽƌƚŚĞƉƵƌƉŽƐĞƐŽĨƚŚĞ^ƚĂƚĞŵĞŶƚŽĨĐƚŝǀŝƚŝĞƐ;^ƚŵƚ͘ϮͿ

;ϳϱ͕ϬϬϬ͘ϬϬͿ

ZĞǀĞŶƵĞƐŝŶƚŚĞ^ƚĂƚĞŵĞŶƚŽĨĐƚŝǀŝƚŝĞƐ;^ƚŵƚ͘ϮͿƚŚĂƚĚŽŶŽƚƉƌŽǀŝĚĞĐƵƌƌĞŶƚĨŝŶĂŶĐŝĂůƌĞƐŽƵƌĐĞƐ
ĂƌĞŶŽƚƌĞƉŽƌƚĞĚĂƐƌĞǀĞŶƵĞƐŝŶƚŚĞĨƵŶĚƐ͘DŽƌĞƐƉĞĐŝĨŝĐĂůůǇ͕ƚŚŝƐĂŵŽƵŶƚƌĞƉƌĞƐĞŶƚƐƚŚĞĐŚĂŶŐĞ
ŝŶĚĞĨĞƌƌĞĚƉƌŽƉĞƌƚǇƚĂǆĞƐ͘

 ϭϰ͕ϬϴϬ͘ϬϬ

ZĞƉĂǇŵĞŶƚŽĨďŽŶĚƉƌŝŶĐŝƉĂůŝƐĂŶĞǆƉĞŶĚŝƚƵƌĞŝŶƚŚĞŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚƐ͕ďƵƚƚŚĞƌĞƉĂǇŵĞŶƚ
ƌĞĚƵĐĞƐůŽŶŐͲƚĞƌŵůŝĂďŝůŝƚŝĞƐŝŶƚŚĞ^ƚĂƚĞŵĞŶƚŽĨEĞƚWŽƐŝƚŝŽŶ͘DŽƌĞƐƉĞĐŝĨŝĐĂůůǇ͕ƚŚŝƐƌĞƉƌĞƐĞŶƚƐ
ƚŚĞŶĞƚĂŵŽƵŶƚŽĨƉƌŝŶĐŝƉĂůƌĞĚƵĐƚŝŽŶŝŶĚĞďƚƐĞƌǀŝĐĞŵĂĚĞĚƵƌŝŶŐƚŚĞĨŝƐĐĂůǇĞĂƌ͘

ϭϮϯ͕Ϯϳϲ͘ϯϵ

ŚĂŶŐĞŝŶĂĐĐƌƵĞĚĐŽŵƉĞŶƐĂƚĞĚĂďƐĞŶĐĞƐ

 ϲ͕ϱϴϯ͘ϯϲ


ŚĂŶŐĞŝŶĂĐĐƌƵĞĚŝŶƚĞƌĞƐƚĞǆƉĞŶƐĞ

 ;ϵϴ͘ϬϱͿ

ŚĂŶŐĞƐŝŶŶĞƚƉŽƐŝƚŝŽŶŽĨŐŽǀĞƌŶŵĞŶƚĂůĂĐƚŝǀŝƚŝĞƐ;ƐĞĞ^ƚŵƚ͘ϮͿ

Ψϰϲϭ͕ϴϳϳ͘Ϭϰ

dŚĞĂĐĐŽŵƉĂŶǇŝŶŐŶŽƚĞƐĂƌĞĂŶŝŶƚĞŐƌĂůƉĂƌƚŽĨƚŚŝƐƐƚĂƚĞŵĞŶƚ͘
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dKtEK&,K>E͕D/E
EKd^dK&/EE/>^ddDEd^
&KZd,zZE:hEϯϬ͕ϮϬϭϰ

ϭ͘ ^hDDZzK&^/'E/&/EdKhEd/E'WK>//^

͘ ZĞƉŽƌƚŝŶŐŶƚŝƚǇ
dŚĞ dŽǁŶ ŽĨ ,ŽůĚĞŶ͕ DĂŝŶĞ ;ƚŚĞ dŽǁŶͿ ǁĂƐ ŝŶĐŽƌƉŽƌĂƚĞĚ ŽŶ Ɖƌŝů ϭϯ͕ ϭϴϱϮ͘  dŚĞ dŽǁŶ
ŽƉĞƌĂƚĞƐ ƵŶĚĞƌ Ă ƚŽǁŶ ĐŽƵŶĐŝů ʹ ƚŽǁŶ ŵĂŶĂŐĞƌ ĨŽƌŵ ŽĨ ŐŽǀĞƌŶŵĞŶƚ ĂŶĚ ŝƐ ŝŶĐŽƌƉŽƌĂƚĞĚ
ƵŶĚĞƌƚŚĞůĂǁƐŽĨƚŚĞ^ƚĂƚĞŽĨDĂŝŶĞ͘

dŚĞ ĂĐĐŽƵŶƚŝŶŐ ƉŽůŝĐŝĞƐ ŽĨ ƚŚĞ dŽǁŶ ĐŽŶĨŽƌŵ ƚŽ h͘^͘ ŐĞŶĞƌĂůůǇ ĂĐĐĞƉƚĞĚ ĂĐĐŽƵŶƚŝŶŐ
ƉƌŝŶĐŝƉůĞƐ ;'WͿ ĂƐ ĂƉƉůŝĐĂďůĞ ƚŽ ŐŽǀĞƌŶŵĞŶƚ ƵŶŝƚƐ͘ dŚĞ 'ŽǀĞƌŶŵĞŶƚĂů ĐĐŽƵŶƚŝŶŐ
^ƚĂŶĚĂƌĚƐŽĂƌĚ;'^ͿŝƐƚŚĞĂĐĐĞƉƚĞĚƐƚĂŶĚĂƌĚͲƐĞƚƚŝŶŐďŽĚǇĨŽƌĞƐƚĂďůŝƐŚŝŶŐŐŽǀĞƌŶŵĞŶƚĂů
ĂĐĐŽƵŶƚŝŶŐĂŶĚĨŝŶĂŶĐŝĂůƌĞƉŽƌƚŝŶŐƉƌŝŶĐŝƉůĞƐ͘

'^ ^ƚĂƚĞŵĞŶƚ EŽ͘ ϯϰ͕ ĂƐŝĐ &ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ ʹ ĂŶĚ DĂŶĂŐĞŵĞŶƚ͛Ɛ ŝƐĐƵƐƐŝŽŶ ĂŶĚ
ŶĂůǇƐŝƐʹ&Žƌ^ƚĂƚĞĂŶĚ>ŽĐĂů'ŽǀĞƌŶŵĞŶƚƐ͕ĂŶĚŝƚƐĂŵĞŶĚŵĞŶƚƐ͕ĞƐƚĂďůŝƐŚĞĚŶĞǁĨŝŶĂŶĐŝĂů
ƌĞƉŽƌƚŝŶŐ ƌĞƋƵŝƌĞŵĞŶƚƐ ĨŽƌŐŽǀĞƌŶŵĞŶƚƐ ĂŶĚ ĐĂƵƐĞĚ ƚŚĞ dŽǁŶ ƚŽ ƌĞƐƚƌƵĐƚƵƌĞ ŵƵĐŚ ŽĨ ƚŚĞ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ŝŶ ƚŚĞ ƉĂƐƚ͘ dŚĞ ŵŽƌĞ ƐŝŐŶŝĨŝĐĂŶƚ ŽĨ ƚŚĞ ŐŽǀĞƌŶŵĞŶƚ͛Ɛ ĂĐĐŽƵŶƚŝŶŐ
ƉŽůŝĐŝĞƐĂƌĞĚĞƐĐƌŝďĞĚďĞůŽǁ͘

/ŶĞǀĂůƵĂƚŝŶŐŚŽǁƚŽĚĞĨŝŶĞƚŚĞdŽǁŶĨŽƌĨŝŶĂŶĐŝĂůƉƵƌƉŽƐĞƐ͕ŵĂŶĂŐĞŵĞŶƚŚĂƐĐŽŶƐŝĚĞƌĞĚĂůů
ƉŽƚĞŶƚŝĂů ĐŽŵƉŽŶĞŶƚ ƵŶŝƚƐ͘ dŚĞ ĚĞĐŝƐŝŽŶ ƚŽ ŝŶĐůƵĚĞ Ă ƉŽƚĞŶƚŝĂů ĐŽŵƉŽŶĞŶƚ ƵŶŝƚ ŝŶ ƚŚĞ
ƌĞƉŽƌƚŝŶŐ ĞŶƚŝƚǇ ŝƐ ŵĂĚĞ ďǇ ĂƉƉůǇŝŶŐ ƚŚĞ ĐƌŝƚĞƌŝĂ ƐĞƚ ĨŽƌƚŚ ŝŶ '^ ^ƚĂƚĞŵĞŶƚ EŽ͘ ϭϰ dŚĞ
&ŝŶĂŶĐŝĂů ZĞƉŽƌƚŝŶŐ ŶƚŝƚǇ ĂƐ ĂŵĞŶĚĞĚ ďǇ '^ ^ƚĂƚĞŵĞŶƚ EŽ͘ ϯϵ͘ dŚĞ ďĂƐŝĐ͕ ďƵƚ ŶŽƚ ƚŚĞ
ŽŶůǇ͕ ĐƌŝƚĞƌŝŽŶ ĨŽƌ ŝŶĐůƵĚŝŶŐ Ă ƉŽƚĞŶƚŝĂů ĐŽŵƉŽŶĞŶƚ ƵŶŝƚ ǁŝƚŚŝŶ ƚŚĞ ƌĞƉŽƌƚŝŶŐ ĞŶƚŝƚǇ ŝƐ ƚŚĞ
ŐŽǀĞƌŶŝŶŐ ďŽĚǇ͛Ɛ ĂďŝůŝƚǇ ƚŽ ĞǆĞƌĐŝƐĞ ŽǀĞƌƐŝŐŚƚ ƌĞƐƉŽŶƐŝďŝůŝƚǇ͘ ĂƐĞĚ ŽŶ ƚŚĞ ĐƌŝƚĞƌŝĂ͕ ŝƚ ǁĂƐ
ĚĞƚĞƌŵŝŶĞĚƚŚĂƚŶŽŽƚŚĞƌĞŶƚŝƚŝĞƐƐŚŽƵůĚďĞŝŶĐůƵĚĞĚŝŶƚŚĞdŽǁŶ͛ƐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘

͘ ĂƐŝƐŽĨWƌĞƐĞŶƚĂƚŝŽŶ
dŚĞdŽǁŶ͛ƐďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐŝŶĐůƵĚĞďŽƚŚŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ;ƌĞƉŽƌƚŝŶŐƚŚĞdŽǁŶĂƐ
Ă ǁŚŽůĞͿ ĂŶĚ ĨƵŶĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ;ƌĞƉŽƌƚŝŶŐ ƚŚĞ dŽǁŶ͛Ɛ ŵĂũŽƌ ĨƵŶĚƐͿ͘ ŽƚŚ ƚŚĞ
ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ ĂŶĚ ĨƵŶĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĐĂƚĞŐŽƌŝǌĞ ƉƌŝŵĂƌǇ ĂĐƚŝǀŝƚŝĞƐ ĂƐ ĞŝƚŚĞƌ
ŐŽǀĞƌŶŵĞŶƚĂůŽƌďƵƐŝŶĞƐƐͲƚǇƉĞ͘

'ŽǀĞƌŶŵĞŶƚͲtŝĚĞ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ
dŚĞ 'ŽǀĞƌŶŵĞŶƚͲǁŝĚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĐŽŶƐŝƐƚ ŽĨ Ă ^ƚĂƚĞŵĞŶƚ ŽĨ EĞƚ WŽƐŝƚŝŽŶ ĂŶĚ Ă
^ƚĂƚĞŵĞŶƚŽĨĐƚŝǀŝƚŝĞƐĂŶĚ ƌĞƉŽƌƚƐŝŶĨŽƌŵĂƚŝŽŶŽŶĂůůŽĨƚŚĞŶŽŶͲĨŝĚƵĐŝĂƌǇĂĐƚŝǀŝƚŝĞƐŽĨƚŚĞ
dŽǁŶĂƐĂǁŚŽůĞ͘

dŚĞ ^ƚĂƚĞŵĞŶƚ ŽĨ EĞƚ WŽƐŝƚŝŽŶ ƌĞƉŽƌƚƐ Ăůů ĨŝŶĂŶĐŝĂů ĂŶĚ ĐĂƉŝƚĂů ƌĞƐŽƵƌĐĞƐ ŽĨ ƚŚĞ dŽǁŶ ĂŶĚ
ƌĞƉŽƌƚƐƚŚĞĚŝĨĨĞƌĞŶĐĞďĞƚǁĞĞŶĂƐƐĞƚƐĂŶĚůŝĂďŝůŝƚŝĞƐ͕ĂƐ͞ŶĞƚƉŽƐŝƚŝŽŶ͟ŶŽƚĨƵŶĚďĂůĂŶĐĞŽƌ
ĞƋƵŝƚǇ͘dŚĞ^ƚĂƚĞŵĞŶƚŽĨĐƚŝǀŝƚŝĞƐƐŚŽǁƐƚŚĞĚĞŐƌĞĞƚŽǁŚŝĐŚƚŚĞĚŝƌĞĐƚĞǆƉĞŶƐĞƐŽĨĂŐŝǀĞŶ
ĨƵŶĐƚŝŽŶŽƌƐĞŐŵĞŶƚĂƌĞŽĨĨƐĞƚďǇƉƌŽŐƌĂŵƌĞǀĞŶƵĞĂŶĚƌĞĨůĞĐƚƐƚŚĞ͞ŶĞƚ;ĞǆƉĞŶƐĞͿƌĞǀĞŶƵĞ͟
ŽĨƚŚĞdŽǁŶ͛ƐŝŶĚŝǀŝĚƵĂůĨƵŶĐƚŝŽŶƐďĞĨŽƌĞĂƉƉůǇŝŶŐŐĞŶĞƌĂůƌĞǀĞŶƵĞƐ͘dŚĞdŽǁŶŚĂƐĞůĞĐƚĞĚ
ŶŽƚ ƚŽ ĂůůŽĐĂƚĞ ŝŶĚŝƌĞĐƚ ĐŽƐƚƐ ĂŵŽŶŐ ƉƌŽŐƌĂŵƐ͘ WƌŽŐƌĂŵ ƌĞǀĞŶƵĞƐ ŝŶĐůƵĚĞ ϭͿ ĐŚĂƌŐĞƐ ƚŽ
ĐƵƐƚŽŵĞƌƐ ĨŽƌ ƐĞƌǀŝĐĞƐ ĂŶĚ ϮͿ ŐƌĂŶƚƐ ĂŶĚ ĐŽŶƚƌŝďƵƚŝŽŶƐ ƚŚĂƚ ĂƌĞ ƌĞƐƚƌŝĐƚĞĚ ƚŽ ŵĞĞƚŝŶŐ
ŽƉĞƌĂƚŝŽŶĂů Žƌ ĐĂƉŝƚĂů ƌĞƋƵŝƌĞŵĞŶƚƐ ŽĨ Ă ƉĂƌƚŝĐƵůĂƌ ĨƵŶĐƚŝŽŶ͘ dĂǆĞƐ ĂŶĚ ŽƚŚĞƌ ŝƚĞŵƐ ŶŽƚ
ƉƌŽƉĞƌůǇŝŶĐůƵĚĞĚĂŵŽŶŐƉƌŽŐƌĂŵƌĞǀĞŶƵĞƐĂƌĞƌĞƉŽƌƚĞĚĂƐŐĞŶĞƌĂůƌĞǀĞŶƵĞƐ͘
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&ƵŶĚ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ
^ĞƉĂƌĂƚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂƌĞƉƌŽǀŝĚĞĚĨŽƌŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚƐ͕ƉƌŽƉƌŝĞƚĂƌǇĨƵŶĚƐ͕ĂŶĚ
ĨŝĚƵĐŝĂƌǇ ĨƵŶĚƐ͕ ĞǀĞŶ ƚŚŽƵŐŚ ƚŚĞ ůĂƚƚĞƌ ĂƌĞ ĞǆĐůƵĚĞĚ ĨƌŽŵ ƚŚĞ 'ŽǀĞƌŶŵĞŶƚͲǁŝĚĞ ĨŝŶĂŶĐŝĂů
ƐƚĂƚĞŵĞŶƚƐ͘ dŚĞ ĨŽĐƵƐ ŽĨ ŐŽǀĞƌŶŵĞŶƚĂů ĂŶĚ ƉƌŽƉƌŝĞƚĂƌǇ ĨƵŶĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŝƐ ŽŶ
ŵĂũŽƌ ĨƵŶĚƐ͘ DĂũŽƌ ŝŶĚŝǀŝĚƵĂů ŐŽǀĞƌŶŵĞŶƚĂů ĨƵŶĚƐ ĂŶĚ ŵĂũŽƌ ŝŶĚŝǀŝĚƵĂů ƉƌŽƉƌŝĞƚĂƌǇ ĨƵŶĚƐ
ĂƌĞ ƌĞƉŽƌƚĞĚ ĂƐ ƐĞƉĂƌĂƚĞ ĐŽůƵŵŶƐ ŝŶ ƚŚĞ ĨƵŶĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͕ ǁŝƚŚ ŶŽŶͲŵĂũŽƌ ĨƵŶĚƐ
ďĞŝŶŐĂŐŐƌĞŐĂƚĞĚĂŶĚĚŝƐƉůĂǇĞĚŝŶĂƐŝŶŐůĞĐŽůƵŵŶ͘dŚĞ'ĞŶĞƌĂů&ƵŶĚŝƐĂůǁĂǇƐĂŵĂũŽƌĨƵŶĚ͘

ĞĐĂƵƐĞŽĨƚŚĞďĂƐŝƐŽĨĂĐĐŽƵŶƚŝŶŐĂŶĚƌĞƉŽƌƚŝŶŐĚŝĨĨĞƌĞŶĐĞƐ͕ƐƵŵŵĂƌǇƌĞĐŽŶĐŝůŝĂƚŝŽŶƐƚŽƚŚĞ
'ŽǀĞƌŶŵĞŶƚͲǁŝĚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĂƌĞ ƉƌĞƐĞŶƚĞĚ Ăƚ ƚŚĞ ĞŶĚ ŽĨ ĞĂĐŚ ĂƉƉůŝĐĂďůĞ ĨƵŶĚ
ĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚ͘

͘ DĞĂƐƵƌĞŵĞŶƚ&ŽĐƵƐĂŶĚĂƐŝƐŽĨĐĐŽƵŶƚŝŶŐ
'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚdǇƉĞƐ
'ĞŶĞƌĂů &ƵŶĚ ʹ dŚĞ ŐĞŶĞƌĂů ĨƵŶĚ ŝƐ ƚŚĞ ŐĞŶĞƌĂů ŽƉĞƌĂƚŝŶŐ ĨƵŶĚ ŽĨ ƚŚĞ dŽǁŶ͘ /ƚ ŝƐ ƵƐĞĚ ƚŽ
ĂĐĐŽƵŶƚ ĨŽƌ Ăůů ĨŝŶĂŶĐŝĂů ƌĞƐŽƵƌĐĞƐ ĞǆĐĞƉƚ ƚŚŽƐĞ ƌĞƋƵŝƌĞĚ ƚŽ ďĞ ĂĐĐŽƵŶƚĞĚ ĨŽƌ ŝŶ ĂŶŽƚŚĞƌ
ĨƵŶĚ͘

^ƉĞĐŝĂů ZĞǀĞŶƵĞ &ƵŶĚ ʹ ^ƉĞĐŝĂů ƌĞǀĞŶƵĞ ĨƵŶĚƐ ĂƌĞ ƵƐĞĚ ƚŽ ĂĐĐŽƵŶƚ ĨŽƌ ƚŚĞ ƉƌŽĐĞĞĚƐ ŽĨ
ƐƉĞĐŝĨŝĐ ƌĞǀĞŶƵĞ ƐŽƵƌĐĞƐ ;ŽƚŚĞƌ ƚŚĂŶ ƐƉĞĐŝĂů ĂƐƐĞƐƐŵĞŶƚƐ͕ ĞǆƉĞŶĚĂďůĞ ƚƌƵƐƚƐ͕ Žƌ ŵĂũŽƌ
ĐĂƉŝƚĂůƉƌŽũĞĐƚƐͿƚŚĂƚĂƌĞůĞŐĂůůǇƌĞƐƚƌŝĐƚĞĚƚŽĞǆƉĞŶĚŝƚƵƌĞƐĨŽƌĂƐƉĞĐŝĨŝĞĚƉƵƌƉŽƐĞ͘

WĞƌŵĂŶĞŶƚ &ƵŶĚ ʹ dŚŝƐ ĨƵŶĚ ŝƐ ƵƐĞĚ ƚŽ ĂĐĐŽƵŶƚ ĨŽƌ ĨŝŶĂŶĐŝĂů ƌĞƐŽƵƌĐĞƐ ƚŚĂƚ ĂƌĞ ůĞŐĂůůǇ
ƌĞƐƚƌŝĐƚĞĚ ƚŽ ƚŚĞ ĞǆƚĞŶƚ ƚŚĂƚ ŽŶůǇ ĞĂƌŶŝŶŐƐ͕ ŶŽƚ ƉƌŝŶĐŝƉĂů͕ ŵĂǇ ďĞ ƵƐĞĚ ĨŽƌ ƉƵƌƉŽƐĞƐ ƚŚĂƚ
ƐƵƉƉŽƌƚ ƚŚĞ ŐŽǀĞƌŶŵĞŶƚĂů ƉƌŽŐƌĂŵƐ͘  ƉĞƌŵĂŶĞŶƚ ĨƵŶĚ ǁŽƵůĚ ďĞ ƵƐĞĚ͕ ĨŽƌ ĞǆĂŵƉůĞ͕ ƚŽ
ĂĐĐŽƵŶƚĨŽƌƚŚĞƉĞƌƉĞƚƵĂůĐĂƌĞĞŶĚŽǁŵĞŶƚŽĨĂŵƵŶŝĐŝƉĂůĐĞŵĞƚĞƌǇ͘

ĂƐŝƐ ŽĨ ĂĐĐŽƵŶƚŝŶŐ ƌĞĨĞƌƐ ƚŽ ǁŚĞŶ ƌĞǀĞŶƵĞƐ ĂŶĚ ĞǆƉĞŶĚŝƚƵƌĞƐ ĂƌĞ ƌĞĐŽŐŶŝǌĞĚ ŝŶ ƚŚĞ
ĂĐĐŽƵŶƚƐ ĂŶĚ ƌĞƉŽƌƚĞĚ ŝŶ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͘ ĂƐŝƐ ŽĨ ĂĐĐŽƵŶƚŝŶŐ ŝƐ Ă ĐŽŶĐĞƉƚƵĂů
ĚĞƐĐƌŝƉƚŝŽŶŽĨƚŚĞƚŝŵŝŶŐŽĨƚŚĞĂĐĐŽƵŶƚŝŶŐŵĞĂƐƵƌĞŵĞŶƚƐŵĂĚĞ͘

dŚĞ'ŽǀĞƌŶŵĞŶƚͲǁŝĚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐƵƐĞƚŚĞĞĐŽŶŽŵŝĐƌĞƐŽƵƌĐĞƐŵĞĂƐƵƌĞŵĞŶƚĨŽĐƵƐ
ĂŶĚƚŚĞĂĐĐƌƵĂůďĂƐŝƐŽĨĂĐĐŽƵŶƚŝŶŐ͕ŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚ'^ηϯϰ͘ZĞǀĞŶƵĞƐĂƌĞƌĞĐŽƌĚĞĚ
ǁŚĞŶ ĞĂƌŶĞĚ͕ ĂŶĚ ĞǆƉĞŶƐĞƐ ĂƌĞ ƌĞĐŽƌĚĞĚ ǁŚĞŶ Ă ůŝĂďŝůŝƚǇ ŝƐ ŝŶĐƵƌƌĞĚ͕ ƌĞŐĂƌĚůĞƐƐ ŽĨ ƚŚĞ
ƚŝŵŝŶŐ ŽĨ ƌĞůĂƚĞĚ ĐĂƐŚ ĨůŽǁƐ͘ WƌŽƉĞƌƚǇ ƚĂǆĞƐ ĂƌĞ ƌĞĐŽŐŶŝǌĞĚ ĂƐ ƌĞǀĞŶƵĞƐ ŝŶ ƚŚĞ ǇĞĂƌ ǁŚŝĐŚ
ƚŚĞǇĂƌĞůĞǀŝĞĚ͘'ƌĂŶƚƐĂŶĚƐŝŵŝůĂƌŝƚĞŵƐĂƌĞƌĞĐŽŐŶŝǌĞĚĂƐƌĞǀĞŶƵĞĂƐƐŽŽŶĂƐĂůůĞůŝŐŝďŝůŝƚǇ
ƌĞƋƵŝƌĞŵĞŶƚƐŝŵƉŽƐĞĚďǇƚŚĞŐƌĂŶƚŽƌŚĂǀĞďĞĞŶŵĞƚ͘
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ƐĂŐĞŶĞƌĂůƌƵůĞ͕ƚŚĞĞĨĨĞĐƚŽĨŝŶƚĞƌĨƵŶĚĂĐƚŝǀŝƚǇŚĂƐďĞĞŶĞůŝŵŝŶĂƚĞĚĨƌŽŵƚŚĞ'ŽǀĞƌŶŵĞŶƚͲ
ǁŝĚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘

'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂƌĞƌĞƉŽƌƚĞĚƵƐŝŶŐƚŚĞĐƵƌƌĞŶƚĨŝŶĂŶĐŝĂůƌĞƐŽƵƌĐĞƐ
ŵĞĂƐƵƌĞŵĞŶƚ ĨŽĐƵƐ ĂŶĚ ƚŚĞ ŵŽĚŝĨŝĞĚ ĂĐĐƌƵĂů ďĂƐŝƐ ŽĨ ĂĐĐŽƵŶƚŝŶŐ͘ hŶĚĞƌ ƚŚĞ ŵŽĚŝĨŝĞĚ
ĂĐĐƌƵĂůďĂƐŝƐĐŽŶĐĞƉƚ͕ƌĞǀĞŶƵĞƐĂƌĞƌĞĐŽŐŶŝǌĞĚǁŚĞŶƚŚĞǇďĞĐŽŵĞŵĞĂƐƵƌĂďůĞ;ĞƐƚŝŵĂďůĞĂƐ
ƚŽƚŚĞŶĞƚĂŵŽƵŶƚƚŽďĞĐŽůůĞĐƚĞĚͿĂŶĚĂǀĂŝůĂďůĞĂƐĐƵƌƌĞŶƚĂƐƐĞƚƐ͘ZĞǀĞŶƵĞƐĂƌĞĐŽŶƐŝĚĞƌĞĚ
ƚŽďĞĂǀĂŝůĂďůĞǁŚĞŶƚŚĞǇĂƌĞĐŽůůĞĐƚĞĚǁŝƚŚŝŶƚŚĞĐƵƌƌĞŶƚƉĞƌŝŽĚŽƌƐŽŽŶĞŶŽƵŐŚƚŚĞƌĞĂĨƚĞƌ
ƚŽƉĂǇůŝĂďŝůŝƚŝĞƐŽĨƚŚĞĐƵƌƌĞŶƚƉĞƌŝŽĚ͘ǆƉĞŶĚŝƚƵƌĞƐŐĞŶĞƌĂůůǇĂƌĞƌĞĐŽƌĚĞĚǁŚĞŶĂůŝĂďŝůŝƚǇŝƐ
ŝŶĐƵƌƌĞĚ͕ĂƐƵŶĚĞƌĂĐĐƌƵĂůĂĐĐŽƵŶƚŝŶŐ͘

tŚĞŶďŽƚŚƌĞƐƚƌŝĐƚĞĚĂŶĚƵŶƌĞƐƚƌŝĐƚĞĚƌĞƐŽƵƌĐĞƐĂƌĞĂǀĂŝůĂďůĞ͕ŝƚŝƐƚŚĞŐŽǀĞƌŶŵĞŶƚ͛ƐƉŽůŝĐǇ
ƚŽƵƐĞƌĞƐƚƌŝĐƚĞĚƌĞƐŽƵƌĐĞƐĨŝƌƐƚĂŶĚƚŚĞŶƵŶƌĞƐƚƌŝĐƚĞĚƌĞƐŽƵƌĐĞƐĂƐƚŚĞǇĂƌĞŶĞĞĚĞĚ͘

͘ ƵĚŐĞƚƐĂŶĚƵĚŐĞƚĂƌǇĐĐŽƵŶƚŝŶŐ
&ŽƌŵĂů ďƵĚŐĞƚĂƌǇ ĂĐĐŽƵŶƚŝŶŐ ŝƐ ĞŵƉůŽǇĞĚ ĂƐ Ă ŵĂŶĂŐĞŵĞŶƚ ĐŽŶƚƌŽů ĨŽƌ ƚŚĞ ŐĞŶĞƌĂů ĨƵŶĚ
ŽŶůǇ͘ŶŶƵĂůŽƉĞƌĂƚŝŶŐďƵĚŐĞƚƐĂƌĞĂĚŽƉƚĞĚĞĂĐŚĨŝƐĐĂůǇĞĂƌďǇƚŚĞƌĞŐŝƐƚĞƌĞĚǀŽƚĞƌƐŽĨƚŚĞ
dŽǁŶĂƚƚŚĞŝƌĂŶŶƵĂůdŽǁŶŵĞĞƚŝŶŐ͘ƵĚŐĞƚƐĂƌĞĞƐƚĂďůŝƐŚĞĚŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚŐĞŶĞƌĂůůǇ
ĂĐĐĞƉƚĞĚĂĐĐŽƵŶƚŝŶŐƉƌŝŶĐŝƉůĞƐ͘ƵĚŐĞƚĂƌǇĐŽŶƚƌŽůŝƐĞǆĞƌĐŝƐĞĚĂƚƚŚĞƚŽǁŶĐŽƵŶĐŝůůĞǀĞů͘ůů
ƵŶĞŶĐƵŵďĞƌĞĚ ďƵĚŐĞƚ ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ůĂƉƐĞ Ăƚ ƚŚĞ ĞŶĚ ŽĨ ƚŚĞ ǇĞĂƌ ƵŶůĞƐƐ ƐƉĞĐŝĨŝĐĂůůǇ
ĚĞƐŝŐŶĂƚĞĚďǇƚŚĞdŽǁŶŽƵŶĐŝůŽƌƌĞƋƵŝƌĞĚďǇůĂǁ͘

͘ ƐƐĞƚƐ͕>ŝĂďŝůŝƚŝĞƐ͕&ƵŶĚƋƵŝƚǇ͕ZĞǀĞŶƵĞ͕ǆƉĞŶĚŝƚƵƌĞƐĂŶĚǆƉĞŶƐĞƐ
ĂƐŚĂŶĚĂƐŚƋƵŝǀĂůĞŶƚƐ
ĂƐŚ ĂŶĚ ĐĂƐŚ ĞƋƵŝǀĂůĞŶƚƐ ŝŶĐůƵĚĞ ĐƵƌƌĞŶĐǇ ŽŶ ŚĂŶĚ͕ ĚĞŵĂŶĚ ĚĞƉŽƐŝƚƐ ǁŝƚŚ ĨŝŶĂŶĐŝĂů
ŝŶƐƚŝƚƵƚŝŽŶƐ͕ ĂŶĚ ŽƚŚĞƌ ĂĐĐŽƵŶƚƐ ǁŝƚŚ ĂŶ ŽƌŝŐŝŶĂů ŵĂƚƵƌŝƚǇ ŽĨ ƚŚƌĞĞ ŵŽŶƚŚƐ Žƌ ůĞƐƐ ǁŚĞŶ
ƉƵƌĐŚĂƐĞĚ͘/ŶǀĞƐƚŵĞŶƚƐĂƌĞƌĞĐŽƌĚĞĚĂƚĨĂŝƌǀĂůƵĞ͘

/ŶƚĞƌĨƵŶĚZĞĐĞŝǀĂďůĞƐĂŶĚWĂǇĂďůĞƐ
^ŚŽƌƚͲƚĞƌŵ ĂĚǀĂŶĐĞƐ ďĞƚǁĞĞŶ ĨƵŶĚƐ ĂƌĞ ĂĐĐŽƵŶƚĞĚ ĨŽƌ ŝŶ ƚŚĞ ĂƉƉƌŽƉƌŝĂƚĞ ŝŶƚĞƌĨƵŶĚ
ƌĞĐĞŝǀĂďůĞĂŶĚƉĂǇĂďůĞĂĐĐŽƵŶƚƐ͘

ĂƉŝƚĂůƐƐĞƚƐĂŶĚĞƉƌĞĐŝĂƚŝŽŶ
ĂƉŝƚĂů ĂƐƐĞƚƐ͕ ǁŚŝĐŚ ŝŶĐůƵĚĞ ƉƌŽƉĞƌƚǇ͕ ƉůĂŶƚ͕ ĞƋƵŝƉŵĞŶƚ ĂŶĚ ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ ĂƐƐĞƚƐ ;ƌŽĂĚƐ͕
ďƌŝĚŐĞƐ͕ ƐŝĚĞǁĂůŬƐ ĂŶĚ ƐŝŵŝůĂƌ ŝƚĞŵƐͿ͕ ĂƌĞ ƌĞƉŽƌƚĞĚ ŝŶ ƚŚĞ ĂƉƉůŝĐĂďůĞ ŐŽǀĞƌŶŵĞŶƚĂů Žƌ
ďƵƐŝŶĞƐƐͲƚǇƉĞ ĂĐƚŝǀŝƚŝĞƐ ĐŽůƵŵŶƐ ŝŶ ƚŚĞ ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͘  dŚĞ dŽǁŶ
ĚĞĨŝŶĞƐ ĐĂƉŝƚĂů ĂƐƐĞƚƐ ĂƐ ĂƐƐĞƚƐ ǁŝƚŚ ĂŶ ŝŶŝƚŝĂů͕ ŝŶĚŝǀŝĚƵĂů ĐŽƐƚ ŽĨ ŵŽƌĞ ƚŚĂŶ Ψϱ͕ϬϬϬ ĂŶĚ ĂŶ
ĞƐƚŝŵĂƚĞĚƵƐĞĨƵůůŝĨĞŝŶĞǆĐĞƐƐŽĨŽŶĞǇĞĂƌ͘^ƵĐŚĂƐƐĞƚƐĂƌĞƌĞĐŽƌĚĞĚĂƚŚŝƐƚŽƌŝĐĂů ĐŽƐƚƐŽƌ
ĞƐƚŝŵĂƚĞĚŚŝƐƚŽƌŝĐĂůĐŽƐƚƐŝĨƉƵƌĐŚĂƐĞĚŽƌĐŽŶƐƚƌƵĐƚĞĚ͘ŽŶĂƚĞĚĐĂƉŝƚĂůĂƐƐĞƚƐĂƌĞƌĞĐŽƌĚĞĚ
Ăƚ ĞƐƚŝŵĂƚĞĚ ĨĂŝƌ ŵĂƌŬĞƚǀĂůƵĞ Ăƚ ƚŚĞ ĚĂƚĞ ŽĨ ĚŽŶĂƚŝŽŶ͘  dŚĞ ĐŽƐƚƐ ŽĨ ŶŽƌŵĂů ŵĂŝŶƚĞŶĂŶĐĞ
ĂŶĚƌĞƉĂŝƌƐƚŚĂƚĚŽŶŽƚĂĚĚƚŽƚŚĞǀĂůƵĞŽĨƚŚĞĂƐƐĞƚŽƌŵĂƚĞƌŝĂůůǇĞǆƚĞŶĚĂƐƐĞƚůŝǀĞƐĂƌĞŶŽƚ
ĐĂƉŝƚĂůŝǌĞĚ͘
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DĂũŽƌ ŽƵƚůĂǇƐ ĨŽƌ ĐĂƉŝƚĂů ĂƐƐĞƚƐ ĂŶĚ ŝŵƉƌŽǀĞŵĞŶƚƐ ĂƌĞ ĐĂƉŝƚĂůŝǌĞĚ ĂƐ ƉƌŽũĞĐƚƐ ĂƌĞ
ĐŽŶƐƚƌƵĐƚĞĚ͘WƌŽƉĞƌƚǇ͕ƉůĂŶƚ͕ĂŶĚĞƋƵŝƉŵĞŶƚĂƌĞĚĞƉƌĞĐŝĂƚĞĚƵƐŝŶŐƚŚĞƐƚƌĂŝŐŚƚͲůŝŶĞŵĞƚŚŽĚ
ŽǀĞƌƚŚĞĨŽůůŽǁŝŶŐĞƐƚŝŵĂƚĞĚƵƐĞĨƵůůŝǀĞƐ͗


ƐƐĞƚƐ 



zĞĂƌƐ

ƵŝůĚŝŶŐƐĂŶĚ/ŵƉƌŽǀĞŵĞŶƚƐ

ϮϬͲϰϬ
/ŶĨƌĂƐƚƌƵĐƚƵƌĞ 


ϯϬͲϱϬ
DĂĐŚŝŶĞƌǇĂŶĚƋƵŝƉŵĞŶƚ

ϯͲϭϱ

EĞƚWŽƐŝƚŝŽŶĂŶĚ&ƵŶĚĂůĂŶĐĞƐ
/Ŷ ƚŚĞ 'ŽǀĞƌŶŵĞŶƚͲǁŝĚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͕ ƚŚĞ ĚŝĨĨĞƌĞŶĐĞ ďĞƚǁĞĞŶ ƚŚĞ dŽǁŶ͛Ɛ ƚŽƚĂů
ĂƐƐĞƚƐĂŶĚƚŽƚĂůůŝĂďŝůŝƚŝĞƐƌĞƉƌĞƐĞŶƚƐŶĞƚƉŽƐŝƚŝŽŶ͘EĞƚƉŽƐŝƚŝŽŶĚŝƐƉůĂǇƐƚŚƌĞĞĐŽŵƉŽŶĞŶƚƐʹ
ŝŶǀĞƐƚĞĚ ŝŶ ĐĂƉŝƚĂů ĂƐƐĞƚƐ͕ ŶĞƚ ŽĨ ƌĞůĂƚĞĚ ĚĞďƚ͖ ƌĞƐƚƌŝĐƚĞĚ ;ĚŝƐƚŝŶŐƵŝƐŚĞĚ ďĞƚǁĞĞŶ ŵĂũŽƌ
ĐĂƚĞŐŽƌŝĞƐ ŽĨ ƌĞƐƚƌŝĐƚŝŽŶƐͿ͖ ĂŶĚ ƵŶƌĞƐƚƌŝĐƚĞĚ͘ hŶƌĞƐƚƌŝĐƚĞĚ ŶĞƚ ƉŽƐŝƚŝŽŶ ƌĞƉƌĞƐĞŶƚƐ ƚŚĞ ŶĞƚ
ĂƐƐĞƚƐĂǀĂŝůĂďůĞĨŽƌĨƵƚƵƌĞŽƉĞƌĂƚŝŽŶƐ͘

/ŶƚŚĞ&ƵŶĚĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͕ŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚƐƌĞƉŽƌƚƌĞƐĞƌǀĂƚŝŽŶƐŽĨĨƵŶĚďĂůĂŶĐĞƐ
ĨŽƌ ĂŵŽƵŶƚƐ ƚŚĂƚ ĂƌĞ ŶŽƚ ĂǀĂŝůĂďůĞ ĨŽƌ ĂƉƉƌŽƉƌŝĂƚŝŽŶ Žƌ ĂƌĞ ůĞŐĂůůǇ ƌĞƐƚƌŝĐƚĞĚ ďǇ ŽƵƚƐŝĚĞ
ƉĂƌƚŝĞƐĨŽƌƵƐĞĨŽƌĂƐƉĞĐŝĨŝĐƉƵƌƉŽƐĞ͘dŚĞƐĞĚĞƐŝŐŶĂƚŝŽŶƐĂƌĞĐĂƚĞŐŽƌŝǌĞĚĂƐĨŽůůŽǁƐ͗


EŽŶͲƐƉĞŶĚĂďůĞʹ&ƵŶĚƐƚŚĂƚĂƌĞŶŽƚŝŶƐƉĞŶĚĂďůĞĨŽƌŵ͕ƐƵĐŚĂƐĨƵŶĚƐƚŚĂƚ
ĂƌĞůĞŐĂůůǇƌĞƋƵŝƌĞĚƚŽďĞŵĂŝŶƚĂŝŶĞĚŝŶƚĂĐƚ;ĐŽƌƉƵƐŽĨĂƉĞƌŵĂŶĞŶƚĨƵŶĚͿ͘

ZĞƐƚƌŝĐƚĞĚ ʹ &ƵŶĚƐ ƚŚĂƚ ĂƌĞ ƌĞƐƚƌŝĐƚĞĚ ĨŽƌ ƵƐĞ ďǇ ĂŶ ĞǆƚĞƌŶĂů ŐƌŽƵƉ͕ ƚŚĞ ĨĞĚĞƌĂů
ŐŽǀĞƌŶŵĞŶƚ͕ŽƌŽƚŚĞƌŐŽǀĞƌŶŝŶŐĚŽĐƵŵĞŶƚƐ͘


ƐƐŝŐŶĞĚʹ&ƵŶĚƐŝŶƚĞŶĚĞĚƚŽďĞƵƐĞĚĨŽƌƐƉĞĐŝĨŝĐƉƵƌƉŽƐĞƐƐĞƚďǇƚŚĞdŽǁŶ
ŽƵŶĐŝů͘

hŶĂƐƐŝŐŶĞĚʹ&ƵŶĚƐĂǀĂŝůĂďůĞĨŽƌĂŶǇƉƵƌƉŽƐĞ͘

ĞĨĞƌƌĞĚZĞǀĞŶƵĞ

ĞĨĞƌƌĞĚƌĞǀĞŶƵĞĂƌŝƐĞƐǁŚĞŶƉŽƚĞŶƚŝĂůƌĞǀĞŶƵĞĚŽĞƐŶŽƚŵĞĞƚďŽƚŚƚŚĞ͞ŵĞĂƐƵƌĂďůĞ͟ĂŶĚ
͞ĂǀĂŝůĂďůĞ͟ĐƌŝƚĞƌŝĂĨŽƌƌĞĐŽŐŶŝƚŝŽŶŝŶƚŚĞĐƵƌƌĞŶƚƉĞƌŝŽĚ͘ĞĨĞƌƌĞĚƌĞǀĞŶƵĞĂƌŝƐĞƐǁŚĞŶƚŚĞ
dŽǁŶƌĞĐĞŝǀĞƐƌĞƐŽƵƌĐĞƐďĞĨŽƌĞŝƚŚĂƐůĞŐĂůĐůĂŝŵƚŽƚŚĞŵ͘/ŶƐƵďƐĞƋƵĞŶƚƉĞƌŝŽĚƐ͕ǁŚĞŶďŽƚŚ
ƌĞǀĞŶƵĞƌĞĐŽŐŶŝƚŝŽŶĐƌŝƚĞƌŝĂĂƌĞŵĞƚ͕ŽƌǁŚĞŶƚŚĞdŽǁŶŚĂƐĂůĞŐĂůĐůĂŝŵƚŽƚŚĞƌĞƐŽƵƌĐĞƐ͕
ƚŚĞ ůŝĂďŝůŝƚǇ ĨŽƌ ĚĞĨĞƌƌĞĚ ƌĞǀĞŶƵĞ ŝƐ ƌĞŵŽǀĞĚ ĨƌŽŵ ƚŚĞ ďĂůĂŶĐĞ ƐŚĞĞƚ ĂŶĚ ƌĞǀĞŶƵĞ ŝƐ
ƌĞĐŽŐŶŝǌĞĚ͘
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WƌŽƉĞƌƚǇdĂǆĞƐ
WƌŽƉĞƌƚǇ ƚĂǆĞƐ ĨŽƌ ƚŚĞ ĐƵƌƌĞŶƚ ǇĞĂƌ ǁĞƌĞ ĐŽŵŵŝƚƚĞĚ ŽŶ ƵŐƵƐƚ ϭ͕ ϮϬϭϯ͕ ŽŶ ƚŚĞ ĂƐƐĞƐƐĞĚ
ǀĂůƵĞ ůŝƐƚĞĚ ĂƐ ŽĨ Ɖƌŝů ϭ͕ ϮϬϭϯ͕ ĨŽƌ Ăůů ƌĞĂů ĂŶĚ ƉĞƌƐŽŶĂů ƉƌŽƉĞƌƚǇ ůŽĐĂƚĞĚ ŝŶ ƚŚĞ dŽǁŶ͘
WĂǇŵĞŶƚŽĨƚĂǆĞƐǁĂƐĚƵĞŽŶ^ĞƉƚĞŵďĞƌϳ͕ϮϬϭϯĂŶĚDĂƌĐŚϮ͕ϮϬϭϰ͕ǁŝƚŚŝŶƚĞƌĞƐƚĂƚϳйŽŶ
ĂůůƚĂǆďŝůůƐƵŶƉĂŝĚĂƐŽĨƚŚĞĚƵĞĚĂƚĞ͘

dŚĞdŽǁŶŝƐƉĞƌŵŝƚƚĞĚďǇƚŚĞůĂǁƐŽĨƚŚĞ^ƚĂƚĞŽĨDĂŝŶĞƚŽůĞǀǇƚĂǆĞƐƵƉƚŽϭϬϱйŽĨŝƚƐŶĞƚ
ďƵĚŐĞƚĞĚĞǆƉĞŶĚŝƚƵƌĞƐĨŽƌƚŚĞƌĞůĂƚĞĚĨŝƐĐĂůƉĞƌŝŽĚ͘dŚĞĂŵŽƵŶƚƌĂŝƐĞĚŝŶĞǆĐĞƐƐŽĨϭϬϬйŝƐ
ƌĞĨĞƌƌĞĚƚŽĂƐŽǀĞƌůĂǇ͕ĂŶĚĂŵŽƵŶƚĞĚƚŽΨϲϬ͕ϰϳϲ͘ϰϮĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϰ͘

dĂǆ ůŝĞŶƐĂƌĞ ƉůĂĐĞĚ ŽŶƌĞĂů ƉƌŽƉĞƌƚǇǁŝƚŚŝŶ ƚǁĞůǀĞ ŵŽŶƚŚƐ ĨŽůůŽǁŝŶŐ ƚŚĞ ƚĂǆ ĐŽŵŵŝƚŵĞŶƚ
ĚĂƚĞŝĨƚĂǆĞƐĂƌĞĚĞůŝŶƋƵĞŶƚ͘dŚĞdŽǁŶŚĂƐƚŚĞĂƵƚŚŽƌŝƚǇƚŽĨŽƌĞĐůŽƐĞŽŶƉƌŽƉĞƌƚǇĞŝŐŚƚĞĞŶ
ŵŽŶƚŚƐĂĨƚĞƌƚŚĞĨŝůŝŶŐŽĨƚŚĞůŝĞŶŝĨƚĂǆůŝĞŶƐĂŶĚĂƐƐŽĐŝĂƚĞĚĐŽƐƚƐƌĞŵĂŝŶƵŶƉĂŝĚ͘

ZŝƐŬDĂŶĂŐĞŵĞŶƚ
dŚĞ dŽǁŶ ƉĂǇƐ ŝŶƐƵƌĂŶĐĞ ƉƌĞŵŝƵŵƐ ƚŽ ĐĞƌƚĂŝŶ ĂŐĞŶĐŝĞƐ ƚŽ ĐŽǀĞƌ ƌŝƐŬƐ ƚŚĂƚ ŵĂǇ ŽĐĐƵƌ ŝŶ
ŶŽƌŵĂůŽƉĞƌĂƚŝŽŶƐ͘dŚĞdŽǁŶƉƵƌĐŚĂƐĞƐĞŵƉůŽǇĞĞĨŝĚĞůŝƚǇďŽŶĚĐŽǀĞƌĂŐĞ͘dŚĞƌĞŚĂǀĞďĞĞŶ
ŶŽƐŝŐŶŝĨŝĐĂŶƚƌĞĚƵĐƚŝŽŶƐŝŶŝŶƐƵƌĂŶĐĞĐŽǀĞƌĂŐĞĨƌŽŵƚŚĞƉƌŝŽƌǇĞĂƌ͘EŽƐĞƚƚůĞŵĞŶƚƐŽĨĐůĂŝŵƐ
ŚĂǀĞĞǆĐĞĞĚĞĚŝŶƐƵƌĂŶĐĞĐŽǀĞƌĂŐĞŝŶƚŚĞĐƵƌƌĞŶƚǇĞĂƌ͘

dŚĞ dŽǁŶ ŝƐ Ă ŵĞŵďĞƌ ŽĨ ƚŚĞ DĂŝŶĞ DƵŶŝĐŝƉĂů ƐƐŽĐŝĂƚŝŽŶ ʹ tŽƌŬĞƌ ŽŵƉĞŶƐĂƚŝŽŶ dƌƵƐƚ
&ƵŶĚ ;͞&ƵŶĚ͟Ϳ͘ dŚĞ &ƵŶĚ ǁĂƐ ĐƌĞĂƚĞĚ ƚŽ ĨŽƌŵƵůĂƚĞ͕ ĚĞǀĞůŽƉ ĂŶĚ ĂĚŵŝŶŝƐƚĞƌ Ă ƉƌŽŐƌĂŵ ŽĨ
ŵŽĚŝĨŝĞĚ ƐĞůĨͲĨƵŶĚŝŶŐ ĨŽƌ ƚŚĞ &ƵŶĚ͛Ɛ ŵĞŵďĞƌƐŚŝƉ͕ ŽďƚĂŝŶ ůŽǁĞƌ ĐŽƐƚƐ ĨŽƌ ǁŽƌŬĞƌ
ĐŽŵƉĞŶƐĂƚŝŽŶĐŽǀĞƌĂŐĞĂŶĚĚĞǀĞůŽƉĂĐŽŵƉƌĞŚĞŶƐŝǀĞůŽƐƐĐŽŶƚƌŽůƉƌŽŐƌĂŵ͘dŚĞdŽǁŶƉĂǇƐ
ĂŶ ĂŶŶƵĂů ƉƌĞŵŝƵŵ ƚŽ ƚŚĞ &ƵŶĚ ĨŽƌ ŝƚƐ ǁŽƌŬĞƌƐ ĐŽŵƉĞŶƐĂƚŝŽŶ ĐŽǀĞƌĂŐĞ͘ dŚĞ dŽǁŶ͛Ɛ
ĂŐƌĞĞŵĞŶƚ ǁŝƚŚ ƚŚĞ &ƵŶĚ ƉƌŽǀŝĚĞƐ ƚŚĂƚ ƚŚĞ &ƵŶĚ ǁŝůů ďĞ ƐĞůĨͲƐƵƐƚĂŝŶŝŶŐ ƚŚƌŽƵŐŚ ŵĞŵďĞƌ
ƉƌĞŵŝƵŵƐĂŶĚǁŝůůƉƌŽǀŝĚĞ͕ƚŚƌŽƵŐŚĐŽŵŵĞƌĐŝĂůĐŽŵƉĂŶŝĞƐƌĞŝŶƐƵƌĂŶĐĞĐŽŶƚƌĂĐƚƐ͕ŝŶĚŝǀŝĚƵĂů
ƐƚŽƉůŽƐƐĐŽǀĞƌĂŐĞĨŽƌŵĞŵďĞƌdŽǁŶƐ͛ĐůĂŝŵƐŝŶĞǆĐĞƐƐŽĨΨϰϬϬ͕ϬϬϬ͕ǁŝƚŚĂŶĞǆĐĞƐƐůŝŵŝƚŽĨ
ΨϮ͕ϬϬϬ͕ϬϬϬ͘

dŚĞdŽǁŶŝƐĂŵĞŵďĞƌŽĨƚŚĞDĂŝŶĞDƵŶŝĐŝƉĂůƐƐŽĐŝĂƚŝŽŶʹWƌŽƉĞƌƚǇĂƐƵĂůƚǇWŽŽů;͞WŽŽů͟Ϳ͘
dŚĞ WŽŽů ǁĂƐ ĐƌĞĂƚĞĚ ƚŽ ŽďƚĂŝŶ ůŽǁĞƌ ƌĂƚĞƐ ĨŽƌ ŝƚƐ ŵĞŵďĞƌƐ͘  dŚĞ dŽǁŶ ƉĂǇƐ ĂŶ ĂŶŶƵĂů
ƉƌĞŵŝƵŵĨŽƌŝƚƐƉƌŽƉĞƌƚǇĂŶĚůŝĂďŝůŝƚǇĐŽǀĞƌĂŐĞ͘hŶĚĞƌƚŚĞƉƌŽƉĞƌƚǇĐŽǀĞƌĂŐĞƉŽƌƚŝŽŶŽĨƚŚĞ
WŽŽů͕ĐŽǀĞƌĂŐĞŝƐƉƌŽǀŝĚĞĚ͕ĂĨƚĞƌƚŚĞĚĞĚƵĐƚŝďůĞŝƐŵĞƚ͕ƚŽΨϮϬϬ͕ϬϬϬ͕ϬϬϬ͘hŶĚĞƌƚŚĞůŝĂďŝůŝƚǇ
ƉŽƌƚŝŽŶŽĨƚŚĞWŽŽů͕ĐŽǀĞƌĂŐĞŝƐƉƌŽǀŝĚĞĚ͕ĂĨƚĞƌƚŚĞĚĞĚƵĐƚŝďůĞŝƐŵĞƚ͕ƚŽΨϭ͕ϬϬϬ͕ϬϬϬ͘

hƐĞŽĨƐƚŝŵĂƚĞƐ

dŚĞ ƉƌĞƉĂƌĂƚŝŽŶ ŽĨ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŝŶ ĐŽŶĨŽƌŵŝƚǇ ǁŝƚŚ ŐĞŶĞƌĂůůǇ ĂĐĐĞƉƚĞĚ ĂĐĐŽƵŶƚŝŶŐ
ƉƌŝŶĐŝƉůĞƐ ƌĞƋƵŝƌĞƐ ŵĂŶĂŐĞŵĞŶƚ ƚŽ ŵĂŬĞ ĞƐƚŝŵĂƚĞƐ ĂŶĚ ĂƐƐƵŵƉƚŝŽŶƐ ƚŚĂƚ ĂĨĨĞĐƚ ƚŚĞ
ĂŵŽƵŶƚƐƌĞƉŽƌƚĞĚŝŶƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂŶĚĂĐĐŽŵƉĂŶǇŝŶŐŶŽƚĞƐ͘ƐƚŝŵĂƚĞƐĂƌĞƵƐĞĚ
ƚŽĚĞƚĞƌŵŝŶĞĚĞƉƌĞĐŝĂƚŝŽŶĞǆƉĞŶƐĞ͘ĐƚƵĂůƌĞƐƵůƚƐĐŽƵůĚĚŝĨĨĞƌĨƌŽŵƚŚŽƐĞĞƐƚŝŵĂƚĞƐ͘
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Ϯ͘ WK^/d^E/Es^dDEd^

ĞƉŽƐŝƚƐ
ƵƐƚŽĚŝĂů ĐƌĞĚŝƚ ƌŝƐŬ ŽĨ ĚĞƉŽƐŝƚƐ ŝƐ ƚŚĞ ƌŝƐŬ ƚŚĂƚ͕ ŝŶ ƚŚĞ ĞǀĞŶƚ ŽĨ Ă ďĂŶŬ ĨĂŝůƵƌĞ͕ ƚŚĞ dŽǁŶ͛Ɛ
ĚĞƉŽƐŝƚƐŵĂǇŶŽƚďĞƌĞƚƵƌŶĞĚƚŽŝƚ͘dŚĞdŽǁŶĚŽĞƐŶŽƚŚĂǀĞĂĨŽƌŵĂůƉŽůŝĐǇǁŝƚŚƌĞƐƉĞĐƚƚŽ
ĐƵƐƚŽĚŝĂůĐƌĞĚŝƚƌŝƐŬ͘

'^^ƚĂƚĞŵĞŶƚEŽ͘ϰϬĚŝƌĞĐƚƐƚŚĂƚĚĞƉŽƐŝƚƐďĞĚŝƐĐůŽƐĞĚĂƐĞǆƉŽƐĞĚƚŽĐƵƐƚŽĚŝĂůĐƌĞĚŝƚƌŝƐŬ
ŝĨƚŚĞǇĂƌĞŶŽƚĐŽǀĞƌĞĚďǇĚĞƉŽƐŝƚŽƌǇŝŶƐƵƌĂŶĐĞĂŶĚƚŚĞĚĞƉŽƐŝƚƐĂƌĞĞŝƚŚĞƌƵŶĐŽůůĂƚĞƌĂůŝǌĞĚ
Žƌ ĐŽůůĂƚĞƌĂůŝǌĞĚ ďǇ ƐĞĐƵƌŝƚŝĞƐ ŚĞůĚ ďǇ ƚŚĞ ƉůĞĚŐŝŶŐ ĨŝŶĂŶĐŝĂů ŝŶƐƚŝƚƵƚŝŽŶ͛Ɛ ƚƌƵƐƚ ĚĞƉĂƌƚŵĞŶƚ
ďƵƚŶŽƚŝŶƚŚĞdŽǁŶ͛ƐŶĂŵĞ͘ƚ:ƵŶĞϯϬ͕ϮϬϭϰ͕ĐĂƐŚĚĞƉŽƐŝƚƐƚŽƚĂůĞĚΨϭ͕ϰϱϵ͕ϵϮϰ͘ϭϱĂŶĚŚĂĚ
Ă ĐĂƌƌǇŝŶŐ ǀĂůƵĞ ŽĨ Ψϭ͕ϰϯϱ͕ϴϴϮ͘Ϭϵ͘ KĨ ƚŚĞ ĚĞƉŽƐŝƚĞĚ ĂŵŽƵŶƚƐ͕ ΨϮϱϬ͕ϬϬϬ ƉĞƌ ďĂŶŬ ǁĂƐ
ƉƌŽƚĞĐƚĞĚďǇĚĞƉŽƐŝƚŽƌǇŝŶƐƵƌĂŶĐĞǁŝƚŚĂĚĚŝƚŝŽŶĂůƉƌŽƚĞĐƚŝŽŶƉƌŽǀŝĚĞĚďǇƐĞĐƵƌŝƚŝĞƐŚĞůĚŝŶ
ƚŚĞdŽǁŶ͛ƐŶĂŵĞƚŚƌŽƵŐŚƚŚĞĨŝŶĂŶĐŝĂůŝŶƐƚŝƚƵƚŝŽŶ͘ĐĐŽƌĚŝŶŐůǇ͕ƚŚĞdŽǁŶǁĂƐŶŽƚĞǆƉŽƐĞĚ
ƚŽĐƵƐƚŽĚŝĂůĐƌĞĚŝƚƌŝƐŬĂƚ:ƵŶĞϯϬ͕ϮϬϭϰ͘

/ŶǀĞƐƚŵĞŶƚƐ

dŚĞ dŽǁŶ͛Ɛ ŝŶǀĞƐƚŵĞŶƚ ƉŽůŝĐŝĞƐ ĨŽůůŽǁ ƐƚĂƚĞ ƐƚĂƚƵƚĞƐ͘ ƚ :ƵŶĞ ϯϬ͕ ϮϬϭϰ͕ ƚŚĞ dŽǁŶ ŚĂĚ
ŝŶǀĞƐƚĞĚ ĨƵŶĚƐ ŽĨ Ψϳϭϴ͕ϮϱϮ͘ϱϬ͕ Ăůů ŽĨ ǁŚŝĐŚ ǁĞƌĞ h^ 'ŽǀĞƌŶŵĞŶƚ KďůŝŐĂƚŝŽŶƐ ƚŚƌŽƵŐŚ
WĞŽƉůĞ͛ƐhŶŝƚĞĚĂŶŬ͘

ϯ͘ W/d>^^d^
'ŽǀĞƌŶŵĞŶƚĂů
ĂĐƚŝǀŝƚŝĞƐ͗
ĂƉŝƚĂů ĂƐƐĞƚƐ ŶŽƚ
ďĞŝŶŐĚĞƉƌĞĐŝĂƚĞĚ͗
>ĂŶĚ
ĂƉŝƚĂůĂƐƐĞƚƐ
ďĞŝŶŐĚĞƉƌĞĐŝĂƚĞĚ͗
tĂƚĞƌůŝŶĞƐ
ƵŝůĚŝŶŐƐ
Θ
ŝŵƉƌŽǀĞŵĞŶƚƐ
ƋƵŝƉŵĞŶƚ
sĞŚŝĐůĞƐ
ZŽĂĚƐΘďƌŝĚŐĞƐ
dŽƚĂůĐĂƉŝƚĂů
ĂƐƐĞƚƐ
>ĞƐƐĂĐĐƵŵƵůĂƚĞĚ
ĚĞƉƌĞĐŝĂƚŝŽŶ
tĂƚĞƌůŝŶĞƐ
ƵŝůĚŝŶŐƐͬŝŵƉƌ͘
ƋƵŝƉŵĞŶƚ
sĞŚŝĐůĞƐ
ZŽĂĚƐΘďƌŝĚŐĞƐ
dŽƚĂůĂĐĐƵŵƵůĂƚĞĚ
ĚĞƉƌĞĐŝĂƚŝŽŶ
dŽƚĂů ĐĂƉŝƚĂů ĂƐƐĞƚƐ͕
ŶĞƚ
'ŽǀĞƌŶŵĞŶƚĂů
ĂĐƚŝǀŝƚŝĞƐ
ĂƉŝƚĂůĂƐƐĞƚƐ͕ŶĞƚ

ĂůĂŶĐĞ
ϳͬϭͬϭϯ

ĂůĂŶĐĞ
ϲͬϯϬͬϭϰ

ĚĚŝƚŝŽŶƐ

ĞůĞƚŝŽŶƐ

ΨϳϲϮ͕ϭϱϬ͘ϬϬ

ΨͲ

ΨͲ

ΨϳϲϮ͕ϭϱϬ͘ϬϬ

ϭ͕ϭϬϬ͘ϬϬϬ͘ϬϬ

Ͳ

Ͳ

ϭ͕ϭϬϬ͕ϬϬϬ͘ϬϬ



ϭ͕ϬϮϭ͕Ϯϲϵ͘ϬϬ
ϯϵϲ͕Ϭϱϳ͘ϬϬ
ϭ͕Ϯϯϰ͕ϳϰϲ͘ϬϬ
ϭ͕ϮϴϬ͕ϳϴϵ͘ϬϬ

ϱ͕ϵϲϱ͘ϬϬ
ϵ͕ϵϵϬ͘ϬϬ
ϭϱϴ͕ϲϭϵ͘ϬϬ
ϭϲϵ͕ϱϳϭ͘ϬϬ

Ͳ
Ͳ
;ϭϬϳ͕ϳϵϴ͘ϬϬͿ
Ͳ

ϭ͕ϬϮϳ͕Ϯϯϰ͘ϬϬ
ϰϬϲ͕Ϭϰϳ͘ϬϬ
ϭ͕Ϯϴϱ͕ϱϲϳ͘ϬϬ
ϭ͕ϰϱϬ͕ϯϲϬ͘ϬϬ


ϱ͕ϳϵϱ͕Ϭϭϭ͘ϬϬ


ϯϰϰ͕ϭϰϱ͘ϬϬ


;ϭϬϳ͕ϳϵϴ͘ϬϬͿ


ϲ͕Ϭϯϭ͕ϯϱϴ͘ϬϬ


;ϮϬϲ͕ϱϱϳ͘ϬϬͿ
;ϰϴϬ͕ϭϯϳ͘ϬϬͿ
;ϭϴϲ͕ϵϰϯ͘ϬϬͿ
;ϴϵϬ͕ϭϲϱ͘ϬϬͿ
;Ϯϱϯ͕ϴϬϯ͘ϬϬͿ

;ϭϰ͕ϲϲϳ͘ϬϬͿ
;Ϯϳ͕ϭϰϮ͘ϬϬͿ
;ϰϬ͕ϱϮϳ͘ϬϬͿ
;ϳϲ͕ϳϮϯ͘ϬϬͿ
;ϱϴ͕Ϭϭϰ͘ϬϬͿ

Ͳ
Ͳ
Ͳ
ϭϬϳ͕ϳϵϴ͘ϬϬ
Ͳ

;ϮϮϭ͕ϮϮϰ͘ϬϬͿ
;ϱϬϳ͕Ϯϳϵ͘ϬϬͿ
;ϮϮϳ͕ϰϳϬ͘ϬϬͿ
;ϴϱϵ͕ϬϵϬ͘ϬϬͿ
;ϯϭϭ͕ϴϭϳ͘ϬϬͿ

;Ϯ͕Ϭϭϳ͕ϲϬϱ͘ϬϬͿ

;Ϯϭϳ͕Ϭϳϯ͘ϬϬͿ

Ͳ

;Ϯ͕ϭϮϲ͕ϴϴϬ͘ϬϬͿ

ϯ͕ϳϳϳ͕ϰϬϲ͘ϬϬ

ϭϮϳ͕ϬϳϮ͘ϬϬ

Ͳ

ϯ͕ϵϬϰ͕ϰϳϴ͘ϬϬ


Ψϯ͕ϳϳϳ͕ϰϬϲ͘ϬϬ


ΨϭϮϳ͕ϬϳϮ͘ϬϬ


ΨͲ


Ψϯ͕ϵϬϰ͕ϰϳϴ͘ϬϬ

ϭϱ
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ϯ͘ W/d>^^d^;KEd/EhͿ

ĞƉƌĞĐŝĂƚŝŽŶĞǆƉĞŶƐĞĐĂŶďĞĂůůŽĐĂƚĞĚƚŽĚĞƉĂƌƚŵĞŶƚƐĂƐĨŽůůŽǁƐ͗


WƵďůŝĐƐĂĨĞƚǇ 
Ψϱϭ͕ϰϰϲ͘ϬϬ

WƵďůŝĐǁŽƌŬƐ

ϭϰϲ͕ϯϱϱ͘ϬϬ

dŽǁŶǁŝĚĞ

ϰ͕ϲϬϱ͘ϬϬ

tĂƚĞƌůŝŶĞƐ

ϭϰ͕ϲϲϳ͘ϬϬ



ΨϮϭϳ͕Ϭϳϯ͘ϬϬ


ϰ͘ >KE'ͲdZDd

>ŽŶŐͲƚĞƌŵůŝĂďŝůŝƚǇĂĐƚŝǀŝƚǇĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϰ͕ǁĂƐĂƐĨŽůůŽǁƐ͗


ĞƐĐƌŝƉƚŝŽŶ

'ŽǀĞƌŶŵĞŶƚĂůĂĐƚŝǀŝƚŝĞƐ͗

ĂůĂŶĐĞ
ϳͬϭͬϮϬϭϯ



ĚĚŝƚŝŽŶƐ



;ZĞĚƵĐƚŝŽŶƐͿ


ĂůĂŶĐĞ
ϲͬϯϬͬϮϬϭϰ










'ĞŶĞƌĂůŽďůŝŐĂƚŝŽŶďŽŶĚƐƉĂǇĂďůĞ͗
WĞŽƉůĞ͛ƐhŶŝƚĞĚĂŶŬ͕ϰ͘ϰϳϲй
ĚĂƚĞĚϳͬϮϭͬϬϯ͕ƉĂǇĂďůĞĂŶŶƵĂůůǇ
ƋƵĂůŝĨŝĞĚƚĂǆĞǆĞŵƉƚŽďůŝŐĂƚŝŽŶ


ŽŶĚŝƐƐƵĞĚϱͬϮϳͬϵϵ͕ĂŶŶƵĂůƉĂǇŵĞŶƚƐ͕
ǀĂƌŝĞĚŝŶƚĞƌĞƐƚϰ͘ϬϯϵйͲϱ͘Ϯϴϵй


WĞŽƉůĞ͛ƐhŶŝƚĞĚĂŶŬ͕Ϯ͘ϴй͕ĚĂƚĞĚ
ϮϬϭϬ͕ĚƵĞŵŽŶƚŚůǇƵŶƚŝůϮϬϭϵ


WĞŽƉůĞ͛ƐhŶŝƚĞĚĂŶŬ͕Ϯ͘Ϯϱй͕ĚĂƚĞĚ
ϮͬϮϴͬϮϬϭϮ͕ĚƵĞĂŶŶƵĂůůǇƵŶƚŝůϮϬϭϲ


Ψϯϯ͕Ϭϲϱ͘ϯϵ


ΨͲ


ϳϵϬ͕ϰϰϮ͘ϬϬ


Ͳ


ϳϵ͕ϴϴϳ͘ϭϲ

ϭϵϭ͕ϴϯϵ͘ϴϮ


WĞŽƉůĞ͛ƐhŶŝƚĞĚĂŶŬ͕ϭ͘ϲϴй͕ϯͲǇĞĂƌ
ĂƚĞĚϳͬϮϰͬϭϯ͕ĂŶŶƵĂůůǇ


dŽƚĂů













Ͳ

Ψϭ͕Ϭϵϱ͕Ϯϯϰ͘ϯϳ



Ψ;ϯϯ͕Ϭϲϱ͘ϯϵͿ


ΨͲ


;ϯϮ͕ϰϲϮ͘ϬϬͿ


ϳϱϳ͕ϵϴϬ͘ϬϬ

Ͳ


;ϭϭ͕Ϯϭϭ͘ϲϳͿ


ϲϴ͕ϲϳϱ͘ϰϵ


Ͳ


;ϰϲ͕ϱϯϳ͘ϯϯͿ


ϭϰϱ͕ϯϬϮ͘ϰϵ




ϳϱ͕ϬϬϬ͘ϬϬ


Ψ;ϭϮϯ͕Ϯϳϲ͘ϯϵͿ



Ψϭ͕Ϭϰϲ͕ϵϱϳ͘ϵϴ





ϳϱ͕ϬϬϬ͘ϬϬ

Ψϳϱ͕ϬϬϬ͘ϬϬ


Ͳ

dŚĞĂŶŶƵĂůĨƵƚƵƌĞƉƌŝŶĐŝƉĂůƉĂǇŵĞŶƚƌĞƋƵŝƌĞŵĞŶƚĨŽƌďŽŶĚƐƉĂǇĂďůĞŽƵƚƐƚĂŶĚŝŶŐĂƐŽĨ:ƵŶĞ
ϯϬ͕ϮϬϭϰ͕ŝƐĂƐĨŽůůŽǁƐ͗
zĞĂƌĞŶĚŝŶŐ
'ŽǀĞƌŶŵĞŶƚĂů

:ƵŶĞϯϬ͕
ĐƚŝǀŝƚŝĞƐ

ϮϬϭϱ
ϮϬϭϲ
ϮϬϭϳ
ϮϬϭϴ
ϮϬϭϵ
ϮϬϮϬͲϮϬϮϰ
ϮϬϮϱͲϮϬϮϵ
dŽƚĂů

Ψϭϭϵ͕ϰϱϵ͘Ϯϯ
ϭϮϯ͕ϴϯϴ͘ϱϳ
ϭϮϰ͕ϳϰϰ͘ϲϵ
ϱϱ͕ϰϵϭ͘ϬϬ
ϱϱ͕ϲϬϴ͘ϰϵ
Ϯϰϲ͕ϴϱϱ͘ϬϬ
ϯϮϬ͕ϵϲϭ͘ϬϬ
Ψϭ͕Ϭϰϲ͕ϵϱϳ͘ϵϴ
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dKtEK&,K>E͕D/E
EKd^dK&/EE/>^ddDEd^
&KZd,zZE:hEϯϬ͕ϮϬϭϰ

ϱ͘ WE/E'>/d/'d/KE

ĐĐŽƌĚŝŶŐƚŽdŽǁŶŵĂŶĂŐĞŵĞŶƚ͕ƚŚĞƌĞĂƌĞŶŽŵĂƚƚĞƌƐƚŚĂƚǁŽƵůĚƌĞƐƵůƚŝŶĂĚǀĞƌƐĞůŽƐƐĞƐ͕
ĐůĂŝŵƐ͕ŽƌĂƐƐĞƐƐŵĞŶƚƐĂŐĂŝŶƐƚƚŚĞdŽǁŶƚŚƌŽƵŐŚƚŚĞĚĂƚĞŽĨƚŚĞĂƵĚŝƚƌĞƉŽƌƚ͘

ϲ͘ ^^/'E>E^

dŚĞ dŽǁŶ ŽƵŶĐŝů ŚĂƐ ƚŚĞ ĂƵƚŚŽƌŝƚǇ ƚŽ ĂƐƐŝŐŶ ĂŵŽƵŶƚƐ ĨŽƌ ƐƉĞĐŝĨŝĐ ĨƵƚƵƌĞ ƉƵƌƉŽƐĞƐ͘
ƉƉƌŽǀĞĚĂƐƐŝŐŶĞĚďĂůĂŶĐĞƐĂƚ:ƵŶĞϯϬ͕ϮϬϭϰĐŽŶƐŝƐƚŽĨ͗


ĐĐŽƵŶƚ
&ŝƌĞĚĞƉĂƌƚŵĞŶƚ
ZĞǀĂůƵĂƚŝŽŶ
ĚŵŝŶĞƋƵŝƉŵĞŶƚ
WŽůŝĐĞĞƋƵŝƉŵĞŶƚ
,ŝŐŚǁĂǇĞƋƵŝƉŵĞŶƚ
'ĞŶĞƌĂůĞƋƵŝƉŵĞŶƚ
'ƌŽǁƚŚŵĂŶĂŐĞŵĞŶƚ
DƵŶŝĐŝƉĂůďƵŝůĚŝŶŐ
DƵŶŝĐŝƉĂůŐĂƌĂŐĞ
^ĂůƚͬƐĂŶĚƐƚŽƌĂŐĞ
ŽŶƐĞƌǀĂƚŝŽŶĐŽŵŵŝƐƐŝŽŶ
ĞǀĞůŽƉŵĞŶƚƉĂƌŬ
KůĚƚŽǁŶŚĂůů
ĞŵĞƚĞƌǇŝŶƚĞƌĞƐƚ
ĞŵĞƚĞƌǇůĂŶĚ
KƉĞŶƐƉĂĐĞ
,ŽůĚĞŶǀĞƚĞƌĂŶ͛ƐŵĞŵŽƌŝĂů
dŽƚĂůƐ

ĂůĂŶĐĞ
ϳͬϭͬϮϬϭϯ
Ψϰϯ͕ϮϳϮ͘Ϯϯ
ϰϭϮ͘ϴϲ
ϱ͕ϯϬϯ͘ϰϮ
ϱϬ͕ϳϰϯ͘ϳϴ
ϴϵ͕ϱϴϰ͘ϭϳ
ϳϱ͕ϭϴϰ͘ϱϵ
ϭ͕ϰϲϮ͘ϱϯ
ϭϴϰ͕ϳϵϱ͘ϰϬ
ϯϴ͕ϲϯϮ͘ϯϬ
Ϯϴ͕Ϭϯϱ͘ϳϱ
ϰ͕Ϭϭϳ͘ϱϰ
ϵϵ͕ϲϰϱ͘ϭϮ
Ϯ͕ϲϬϬ͘ϴϵ
ϯ͕ϯϬϮ͘ϬϬ
ϭϯ͕ϲϮϬ͘ϳϰ
ϭ͕ϬϬϲ͘Ϯϳ
ϯ͕ϯϲϴ͘Ϭϱ
Ψϲϰϰ͕ϵϴϳ͘ϲϰ

dŽƚĂůZĞǀĞŶƵĞͬ
ZĞĐĞŝƉƚƐ
ΨϰϬ͕ϳϰϲ͘ϵϳ
ϱ͘Ϯϲ
ϭ͕ϱϳϰ͘ϳϳ
ϭϮ͕ϯϬϱ͘ϬϮ
ϲϬ͕ϴϮϬ͘ϭϯ
ϵϰϲ͘ϱϳ
ϭϴ͘ϱϵ
Ϯ͕ϯϭϰ͘ϴϮ
ϰϵϬ͘ϴϵ
ϮϴϬ͘ϰϰ
ϱϭ͘Ϭϱ
ϭ͕Ϯϲϲ͘ϭϰ
ϰ͕ϱϭϴ͘Ϯϱ
ϰϭ͘ϵϲ
ϭϳϯ͘Ϭϳ
ϭϮ͘ϳϵ
ϲϰϬ͘ϴϰ
ΨϭϮϲ͕ϮϬϳ͘ϱϲ

dŽƚĂů
ƉƉƌŽƉƌŝĂƚŝŽŶƐͬhƐĞƐ
ΨͲ
Ͳ
Ͳ
;ϯϲ͕ϲϴϱ͘ϬϬͿ
;ϰϴ͕ϯϭϬ͘ϮϲͿ
;Ϯ͕Ϯϱϴ͘ϰϲͿ
Ͳ
;ϲ͕ϵϳϱ͘ϬϬͿ
Ͳ
;ϱ͕ϵϲϱ͘ϬϬͿ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ͳ
Ψ;ϭϬϬ͕ϭϵϯ͘ϳϮͿ

ĂůĂŶĐĞ
ϲͬϯϬͬϮϬϭϰ
Ψϴϰ͕Ϭϭϵ͘ϮϬ
ϰϭϴ͘ϭϮ
ϲ͕ϴϳϴ͘ϭϵ
Ϯϲ͕ϯϲϯ͘ϴϬ
ϭϬϮ͕Ϭϵϰ͘Ϭϰ
ϳϯ͕ϴϳϮ͘ϳϬ
ϭ͕ϰϴϭ͘ϭϮ
ϭϴϬ͕ϭϯϱ͘ϮϮ
ϯϵ͕ϭϮϯ͘ϭϵ
ϮϮ͕ϯϱϭ͘ϭϵ
ϰ͕Ϭϲϴ͘ϱϵ
ϭϬϬ͕ϵϭϭ͘Ϯϲ
ϳ͕ϭϭϵ͘ϭϰ
ϯ͕ϯϰϯ͘ϵϲ
ϭϯ͕ϳϵϯ͘ϴϭ
ϭ͕Ϭϭϵ͘Ϭϲ
ϰ͕ϬϬϴ͘ϴϵ
Ψϲϳϭ͕ϬϬϭ͘ϰϴ


ϳ͘ yWE/dhZ^KsZWWZKWZ/d/KE^

&ŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϰ͕ƚŚĞƌĞǁĞƌĞŶŽĞǆƉĞŶĚŝƚƵƌĞƐƚŚĂƚĞǆĐĞĞĚĞĚĂƉƉƌŽƉƌŝĂƚŝŽŶƐ
ĨŽƌƚŚĞdŽǁŶ͘

ϴ͘ WZ:K/EdsEdhZ





dŚĞ dŽǁŶ ŽǁŶƐ Ă ŵŝŶŽƌŝƚǇ ŝŶƚĞƌĞƐƚ ŝŶ Ă ũŽŝŶƚ ǀĞŶƚƵƌĞ ŵĂŶĂŐĞĚ ďǇ ƚŚĞ DƵŶŝĐŝƉĂů ZĞǀŝĞǁ
ŽŵŵŝƚƚĞĞ͕ /ŶĐ͘ ;DZͿ͘ dŚĞ ĂƐƐĞƚƐ ŽĨ ƚŚĞ ũŽŝŶƚ ǀĞŶƚƵƌĞ ŝŶĐůƵĚĞ ĐĂƐŚ ĂŶĚ ĨƵƚƵƌĞ ŝŶƚĞƌĞƐƚƐ
ƌĞůĂƚŝŶŐƚŽƚŚĞWZƉůĂŶƚŝŶKƌƌŝŶŐƚŽŶ͕DĂŝŶĞ͘dŚĞǀĂůƵĞŽĨƚŚĞdŽǁŶ͛ƐŝŶƚĞƌĞƐƚŝŶƚŚĞũŽŝŶƚ
ǀĞŶƚƵƌĞĂƐŽĨ:ƵŶĞϯϬ͕ϮϬϭϰ͕ĐĂŶŶŽƚďĞĚĞƚĞƌŵŝŶĞĚ͘

ϵ͘ ^h^YhEdsEd^
DĂŶĂŐĞŵĞŶƚŚĂƐŵĂĚĞĂŶĞǀĂůƵĂƚŝŽŶŽĨƐƵďƐĞƋƵĞŶƚĞǀĞŶƚƐƚŽĂŶĚŝŶĐůƵĚŝŶŐƚŚĞĂƵĚŝƚ
ƌĞƉŽƌƚĚĂƚĞ͕ǁŚŝĐŚǁĂƐƚŚĞĚĂƚĞƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐǁĞƌĞĂǀĂŝůĂďůĞƚŽďĞŝƐƐƵĞĚ͕ĂŶĚ
ĚĞƚĞƌŵŝŶĞĚƚŚĂƚĂŶǇƐƵďƐĞƋƵĞŶƚĞǀĞŶƚƐƚŚĂƚǁŽƵůĚƌĞƋƵŝƌĞƌĞĐŽŐŶŝƚŝŽŶŽƌĚŝƐĐůŽƐƵƌĞŚĂǀĞ
ďĞĞŶĐŽŶƐŝĚĞƌĞĚŝŶƚŚĞƉƌĞƉĂƌĂƚŝŽŶŽĨƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘
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^ĐŚĞĚƵůĞ

dŽǁŶŽĨ,ŽůĚĞŶ͕DĂŝŶĞ
'ĞŶĞƌĂů&ƵŶĚ
ƵĚŐĞƚĂƌǇŽŵƉĂƌŝƐŽŶ^ĐŚĞĚƵůĞ
&ŽƌƚŚĞzĞĂƌŶĚĞĚ:ƵŶĞ͕ϯϬ͕ϮϬϭϰ

ƵĚŐĞƚĞĚŵŽƵŶƚƐ
KƌŝŐŝŶĂů
&ŝŶĂů

ĐƚƵĂůŵŽƵŶƚƐ

sĂƌŝĂŶĐĞǁŝƚŚ
&ŝŶĂůƵĚŐĞƚͲ
WŽƐŝƚŝǀĞ;ŶĞŐĂƚŝǀĞͿ

ZsEh^͗
WƌŽƉĞƌƚǇƚĂǆĞƐ
ǆĐŝƐĞƚĂǆĞƐ
/ŶƚĞƌŐŽǀĞƌŶŵĞŶƚĂůƌĞǀĞŶƵĞ
ŚĂƌŐĞƐĨŽƌƐĞƌǀŝĐĞƐ
/ŶǀĞƐƚŵĞŶƚŝŶĐŽŵĞ
/ŶƚĞƌĞƐƚĂŶĚůŝĞŶĨĞĞƐ
>ŝĐĞŶƐĞƐĂŶĚƉĞƌŵŝƚƐ
KƚŚĞƌƌĞǀĞŶƵĞƐ
dŽƚĂůƌĞǀĞŶƵĞƐ

Ψ ϰ͕ϯϳϮ͕ϰϭϳ͘ϴϲ Ψ ϰ͕ϯϳϮ͕ϰϭϳ͘ϴϲ
 ϲϬϰ͕ϬϬϬ͘ϬϬ  ϲϬϰ͕ϬϬϬ͘ϬϬ
 ϮϱϬ͕ϯϯϴ͘ϱϲ  ϮϱϬ͕ϯϯϴ͘ϱϲ
 ϭϳ͕ϰϱϬ͘ϬϬ  ϭϳ͕ϰϱϬ͘ϬϬ
ϲ͕ϬϬϬ͘ϬϬ ϲ͕ϬϬϬ͘ϬϬ
 ϭϴ͕ϬϬϬ͘ϬϬ  ϭϴ͕ϬϬϬ͘ϬϬ
 ϭϳ͕ϲϱϬ͘ϬϬ  ϭϳ͕ϲϱϬ͘ϬϬ
 ϭϲϱ͕ϴϱϬ͘ϬϬ  ϭϲϱ͕ϴϱϬ͘ϬϬ
ϱ͕ϰϱϭ͕ϳϬϲ͘ϰϮ ϱ͕ϰϱϭ͕ϳϬϲ͘ϰϮ

Ψϰ͕ϯϮϵ͕ϯϳϱ͘ϭϱ
 ϲϱϯ͕ϴϳϱ͘ϭϱ
 Ϯϲϲ͕ϵϳϳ͘ϭϳ
ϭϵ͕ϭϮϲ͘ϱϬ
 ϳ͕ϱϵϬ͘ϱϱ
ϭϲ͕ϵϳϵ͘ϴϯ
ϰϯ͕ϳϴϯ͘ϮϬ
 ϭϴϴ͕ϰϵϳ͘ϳϮ
 ϱ͕ϱϮϲ͕ϮϬϱ͘Ϯϳ

Ψ ;ϰϯ͕ϬϰϮ͘ϳϭͿ
ϰϵ͕ϴϳϱ͘ϭϱ
ϭϲ͕ϲϯϴ͘ϲϭ
ϭ͕ϲϳϲ͘ϱϬ
ϭ͕ϱϵϬ͘ϱϱ
;ϭ͕ϬϮϬ͘ϭϳͿ
Ϯϲ͕ϭϯϯ͘ϮϬ
ϮϮ͕ϲϰϳ͘ϳϮ
ϳϰ͕ϰϵϴ͘ϴϱ

yWE/dhZ^͗
'ĞŶĞƌĂůŐŽǀĞƌŶŵĞŶƚ
ĚŵŝŶŝƐƚƌĂƚŝŽŶ
WƵďůŝĐƐĂĨĞƚǇ
^ĂŶŝƚĂƚŝŽŶ
WƵďůŝĐǁŽƌŬƐ
DƵŶŝĐŝƉĂůďƵŝůĚŝŶŐƐ
,ĞĂůƚŚĂŶĚǁĞůĨĂƌĞ
ĚƵĐĂƚŝŽŶ
ŽƵŶƚǇƚĂǆ
ĞďƚƐĞƌǀŝĐĞ
hŶĐůĂƐƐŝĨŝĞĚ
ZĞƐĞƌǀĞĂĐĐŽƵŶƚƐ
dŽƚĂůĞǆƉĞŶĚŝƚƵƌĞƐ

 ϭϴϰ͕ϲϵϬ͘ϬϬ
 ϯϯϰ͕ϬϳϬ͘ϬϬ
 ϳϲϲ͕ϰϭϬ͘ϬϬ
 ϭϯϲ͕ϳϬϬ͘ϬϬ
 ϲϱϯ͕ϬϭϬ͘ϬϬ
ϯ͕ϱϬϬ͘ϬϬ
 Ϯϯ͕ϮϯϬ͘ϬϬ
Ϯ͕ϲϲϰ͕ϭϵϬ͘ϬϬ
 ϯϯϳ͕ϳϯϱ͘ϬϬ
 ϭϳϮ͕Ϭϵϱ͘ϬϬ
ϭ͕ϲϬϬ͘ϬϬ
 ϭϭϰ͕ϬϬϬ͘ϬϬ
ϱ͕ϯϵϭ͕ϮϯϬ͘ϬϬ

 ϭϴϰ͕ϲϵϬ͘ϬϬ
 ϯϯϰ͕ϬϳϬ͘ϬϬ
 ϳϲϲ͕ϰϭϬ͘ϬϬ
 ϭϯϲ͕ϳϬϬ͘ϬϬ
 ϲϱϯ͕ϬϭϬ͘ϬϬ
ϯ͕ϱϬϬ͘ϬϬ
 Ϯϯ͕ϮϯϬ͘ϬϬ
Ϯ͕ϲϲϰ͕ϭϵϬ͘ϬϬ
 ϯϯϳ͕ϳϯϱ͘ϬϬ
 ϭϳϮ͕Ϭϵϱ͘ϬϬ
ϭ͕ϲϬϬ͘ϬϬ
 ϳϱϴ͕ϵϴϳ͘ϲϰ
ϲ͕Ϭϯϲ͕Ϯϭϳ͘ϲϰ

 ϭϯϱ͕ϯϭϲ͘ϲϬ
 ϯϮϵ͕ϭϮϬ͘Ϯϴ
 ϳϱϮ͕ϰϳϯ͘ϳϭ
 ϭϯϲ͕ϲϴϲ͘ϰϳ
 ϲϯϬ͕ϳϭϳ͘Ϯϲ
 Ϯ͕ϱϳϰ͘ϰϵ
ϭϵ͕ϵϮϴ͘ϯϯ
 Ϯ͕ϲϲϰ͕ϭϴϳ͘ϱϲ
 ϯϯϳ͕ϳϯϭ͘ϳϱ
 ϭϳϮ͕Ϭϳϰ͘ϳϴ
 ϲϬϮ͘ϱϬ
 ϭϱϬ͕Ϭϯϲ͘ϲϭ
 ϱ͕ϯϯϭ͕ϰϱϬ͘ϯϰ

ϰϵ͕ϯϳϯ͘ϰϬ
ϰ͕ϵϰϵ͘ϳϮ
ϭϯ͕ϵϯϲ͘Ϯϵ
ϭϯ͘ϱϯ
ϮϮ͕ϮϵϮ͘ϳϰ
 ϵϮϱ͘ϱϭ
ϯ͕ϯϬϭ͘ϲϳ
Ϯ͘ϰϰ
ϯ͘Ϯϱ
ϮϬ͘ϮϮ
 ϵϵϳ͘ϱϬ
 ϲϬϴ͕ϵϱϭ͘Ϭϯ
 ϳϬϰ͕ϳϲϳ͘ϯϬ

ǆĐĞƐƐ;ĚĞĨŝĐŝĞŶĐǇͿŽĨƌĞǀĞŶƵĞƐŽǀĞƌ;ƵŶĚĞƌͿĞǆƉĞŶĚŝƚƵƌĞƐ

 ϲϬ͕ϰϳϲ͘ϰϮ

;ϱϴϰ͕ϱϭϭ͘ϮϮͿ  ϭϵϰ͕ϳϱϰ͘ϵϯ

 ;ϲϯϬ͕Ϯϲϴ͘ϰϱͿ

Kd,Z&/EE/E'^KhZ^;h^^Ϳ͗
KƉĞƌĂƚŝŶŐƚƌĂŶƐĨĞƌƐŝŶ
KƉĞƌĂƚŝŶŐƚƌĂŶƐĨĞƌƐ;ŽƵƚͿ
/ƐƐƵĂŶĐĞŽĨůŽŶŐͲƚĞƌŵĚĞďƚ
hŶƌĞĂůŝǌĞĚŐĂŝŶ;ůŽƐƐͿŽŶŝŶǀĞƐƚŵĞŶƚƐ
dŽƚĂůŽƚŚĞƌĨŝŶĂŶĐŝŶŐƐŽƵƌĐĞƐ

 Ͳ
 Ͳ
 Ͳ
 Ͳ
 Ͳ

 Ͳ
 Ͳ
 Ͳ
 Ͳ
 Ͳ

ϳ͕ϰϲϬ͘ϬϬ
;Ϯ͕ϭϲϬ͘ϬϬͿ
ϳϱ͕ϬϬϬ͘ϬϬ
;ϯ͕ϵϭϯ͘ϱϴͿ
ϳϲ͕ϯϴϲ͘ϰϮ

EĞƚĐŚĂŶŐĞƐŝŶĨƵŶĚďĂůĂŶĐĞƐ

 ϲϬ͕ϰϳϲ͘ϰϮ

;ϱϴϰ͕ϱϭϭ͘ϮϮͿ  Ϯϳϭ͕ϭϰϭ͘ϯϱ

 ϳ͕ϰϲϬ͘ϬϬ
;Ϯ͕ϭϲϬ͘ϬϬͿ
ϳϱ͕ϬϬϬ͘ϬϬ
;ϯ͕ϵϭϯ͘ϱϴͿ
ϳϲ͕ϯϴϲ͘ϰϮ

&hE>E^Ͳ'/EE/E'

 ϭ͕ϴϯϬ͕Ϭϳϳ͘Ϯϴ

&hE>E^ͲE/E'

ΨϮ͕ϭϬϭ͕Ϯϭϴ͘ϲϯ
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 ;ϱϱϯ͕ϴϴϮ͘ϬϯͿ

^ĐŚĞĚƵůĞ
dŽǁŶŽĨ,ŽůĚĞŶ͕DĂŝŶĞ
ŽŵďŝŶŝŶŐĂůĂŶĐĞ^ŚĞĞƚͲůůKƚŚĞƌEŽŶͲDĂũŽƌ'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐ
:ƵŶĞϯϬ͕ϮϬϭϰ

^ƉĞĐŝĂůZĞǀĞŶƵĞ
&ƵŶĚ

WĞƌŵĂŶĞŶƚ
&ƵŶĚ

dŽƚĂůKƚŚĞƌ
'ŽǀĞƌŶŵĞŶƚĂů
&ƵŶĚƐ

^^d^͗
'ƌĂŶƚƐƌĞĐĞŝǀĂďůĞ
/ŶƚĞƌĨƵŶĚZĞĐĞŝǀĂďůĞƐ

Ψ ϭ͕ϯϰϵ͘ϬϬ
 Ͳ

Ψ Ͳ
 ϲϲ͕ϭϳϰ͘ϭϬ

Ψ ϭ͕ϯϰϵ͘ϬϬ
 ϲϲ͕ϭϳϰ͘ϭϬ

dKd>^^d^

Ψ ϭ͕ϯϰϵ͘ϬϬ

Ψ ϲϲ͕ϭϳϰ͘ϭϬ

Ψ ϲϳ͕ϱϮϯ͘ϭϬ

>//>/d/^E&hE>E͗
>ŝĂďŝůŝƚŝĞƐ͗
/ŶƚĞƌĨƵŶĚWĂǇĂďůĞƐ
dŽƚĂůůŝĂďŝůŝƚŝĞƐ

Ψ ϭ͕ϯϰϵ͘ϬϬ
 ϭ͕ϯϰϵ͘ϬϬ

Ψ Ͳ
 Ͳ

Ψ ϭ͕ϯϰϵ͘ϬϬ
 ϭ͕ϯϰϵ͘ϬϬ

&ƵŶĚĂůĂŶĐĞ͗
EŽŶͲƐƉĞŶĚĂďůĞ
dŽƚĂůĨƵŶĚďĂůĂŶĐĞ

 Ͳ
 Ͳ

 ϲϲ͕ϭϳϰ͘ϭϬ
 ϲϲ͕ϭϳϰ͘ϭϬ

 ϲϲ͕ϭϳϰ͘ϭϬ
 ϲϲ͕ϭϳϰ͘ϭϬ

dKd>>//>/d/^E&hE>E^

Ψ ϭ͕ϯϰϵ͘ϬϬ

Ψ ϲϲ͕ϭϳϰ͘ϭϬ

Ψ ϲϳ͕ϱϮϯ͘ϭϬ
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^ĐŚĞĚƵůĞ
dŽǁŶŽĨ,ŽůĚĞŶ͕DĂŝŶĞ
ŽŵďŝŶŝŶŐ^ƚĂƚĞŵĞŶƚŽĨZĞǀĞŶƵĞƐ͕ǆƉĞŶĚŝƚƵƌĞƐ͕ĂŶĚŚĂŶŐĞƐŝŶ&ƵŶĚĂůĂŶĐĞ
ůůKƚŚĞƌEŽŶͲDĂũŽƌ'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐ
&ŽƌƚŚĞzĞĂƌŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϰ

^ƉĞĐŝĂůZĞǀĞŶƵĞ
&ƵŶĚ

WĞƌŵĂŶĞŶƚ
&ƵŶĚ

dŽƚĂůKƚŚĞƌ
'ŽǀĞƌŶŵĞŶƚĂů
&ƵŶĚƐ

ZsEh^͗
/ŶƚĞƌŐŽǀĞƌŶŵĞŶƚĂů
/ŶƚĞƌĞƐƚŝŶĐŽŵĞ
dŽƚĂůƌĞǀĞŶƵĞƐ

Ψ ϵ͕ϰϱϳ͘Ϯϱ ΨͲ
Ψϵ͕ϰϱϳ͘Ϯϱ
 Ͳ
 ϴϴϭ͘ϵϵ  ϴϴϭ͘ϵϵ
ϵ͕ϰϱϳ͘Ϯϱ  ϴϴϭ͘ϵϵ ϭϬ͕ϯϯϵ͘Ϯϰ

yWE/dhZ^͗
'ƌĂŶƚĞǆƉĞŶĚŝƚƵƌĞƐ
dŽƚĂůĞǆƉĞŶĚŝƚƵƌĞƐ

ϭϬ͕Ϯϭϳ͘Ϯϱ
ϭϬ͕Ϯϭϳ͘Ϯϱ

y^^;&//EzͿK&ZsEh^KsZ;hEZͿyWE/dhZ^

;ϳϲϬ͘ϬϬͿ  ϴϴϭ͘ϵϵ

Ͳ
Ͳ

ϭϬ͕Ϯϭϳ͘Ϯϱ
ϭϬ͕Ϯϭϳ͘Ϯϱ

 ϭϮϭ͘ϵϵ

Kd,Z&/EE/E'^KhZ^;h^^ͿK&&hE^͗
dƌĂŶƐĨĞƌƐŝŶ
dƌĂŶƐĨĞƌƐ;ŽƵƚͿ
dŽƚĂůŽƚŚĞƌĨŝŶĂŶĐŝŶŐƐŽƵƌĐĞƐ;ƵƐĞƐͿ

ΨϳϲϬ͘ϬϬ Ψ ϭ͕ϰϬϬ͘ϬϬ ΨϮ͕ϭϲϬ͘ϬϬ
 Ͳ
;ϳ͕ϰϲϬ͘ϬϬͿ  ;ϳ͕ϰϲϬ͘ϬϬͿ
 ϳϲϬ͘ϬϬ ;ϲ͕ϬϲϬ͘ϬϬͿ  ;ϱ͕ϯϬϬ͘ϬϬͿ

y^^;&//EzͿK&ZsEh^EKd,Z
&/EE/E'^KhZ^KsZ;hEZͿ
yWE/dhZ^EKd,Z&/EE/E'h^^

 Ͳ

;ϱ͕ϭϳϴ͘ϬϭͿ  ;ϱ͕ϭϳϴ͘ϬϭͿ

&hE>EͲ'/EE/E'K&zZ

 Ͳ

 ϳϭ͕ϯϱϮ͘ϭϭ

&hE>EͲEK&zZ

Ψ Ͳ

Ψ ϲϲ͕ϭϳϰ͘ϭϬ Ψ ϲϲ͕ϭϳϰ͘ϭϬ
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ϳϭ͕ϯϱϮ͘ϭϭ

^ĐŚĞĚƵůĞ
dŽǁŶŽĨ,ŽůĚĞŶ͕DĂŝŶĞ
^ĐŚĞĚƵůĞŽĨWƌŽƉĞƌƚǇsĂůƵĂƚŝŽŶ͕ƐƐĞƐƐŵĞŶƚĂŶĚƉƉƌŽƉƌŝĂƚŝŽŶƐ
&ŽƌƚŚĞzĞĂƌŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϰ

ƐƐĞƐƐĞĚsĂůƵĂƚŝŽŶ͗
ZĞĂůĞƐƚĂƚĞǀĂůƵĂƚŝŽŶ
WĞƌƐŽŶĂůƉƌŽƉĞƌƚǇǀĂůƵĂƚŝŽŶ

Ψ Ϯϳϳ͕ϳϵϰ͕ϯϴϳ͘ϬϬ
 Ϯ͕ϰϴϴ͕ϴϬϵ͘ϬϬ

dŽƚĂůǀĂůƵĂƚŝŽŶ

 ϮϴϬ͕Ϯϴϯ͕ϭϵϲ͘ϬϬ

dĂǆŽŵŵŝƚŵĞŶƚ͗
dĂǆĂƐƐĞƐƐŵĞŶƚĂƚΨϭϱ͘ϲϬƉĞƌƚŚŽƵƐĂŶĚ

 ϰ͕ϯϳϮ͕ϰϭϳ͘ϴϲ

ZĞĐŽŶĐŝůŝĂƚŝŽŶŽĨŽŵŵŝƚŵĞŶƚǁŝƚŚƉƉƌŽƉƌŝĂƚŝŽŶ͗
ƵƌƌĞŶƚǇĞĂƌƚĂǆĐŽŵŵŝƚŵĞŶƚ͕ĂƐĂďŽǀĞ
ƉƉƌŽƉƌŝĂƚĞĚĨƌŽŵĨƵŶĚďĂůĂŶĐĞ
ƐƚŝŵĂƚĞĚƌĞǀĞŶƵĞƐ

 ϰ͕ϯϳϮ͕ϰϭϳ͘ϴϲ
 Ͳ
 ϭ͕Ϭϳϵ͕Ϯϴϴ͘ϱϲ

ƉƉƌŽƉƌŝĂƚŝŽŶƐƉĞƌŽƌŝŐŝŶĂůďƵĚŐĞƚ

KǀĞƌůĂǇ

 ϱ͕ϰϱϭ͕ϳϬϲ͘ϰϮ
 ;ϲϬ͕ϰϳϲ͘ϰϮͿ

dKd>WWZKWZ/d/KE^

Ψ ϱ͕ϯϵϭ͕ϮϯϬ͘ϬϬ
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^ĐŚĞĚƵůĞ
dŽǁŶŽĨ,ŽůĚĞŶ͕DĂŝŶĞ
^ĐŚĞĚƵůĞŽĨdĂǆĞƐĂŶĚdĂǆ>ŝĞŶƐZĞĐĞŝǀĂďůĞ
:ƵŶĞϯϬ͕ϮϬϭϰ

dĂǆĞƐƌĞĐĞŝǀĂďůĞ
ϮϬϭϯ
ϮϬϭϮ
ϮϬϭϭ
ϮϬϭϬ

Ψ ϯ͕ϯϲϵ͘ϵϭ
 ϭ͕Ϭϵϲ͘ϬϮ
 ϳϭϭ͘ϯϲ
 ϱϬϰ͘ϴϱ Ψ ϱ͕ϲϴϮ͘ϭϰ

dĂǆůŝĞŶƐƌĞĐĞŝǀĂďůĞ
ϮϬϭϯ
ϮϬϭϮ

 ϵϲ͕ϱϴϲ͘ϰϱ
 ϰϳ͕ϯϰϱ͘ϮϮ
 ϭϰϯ͕ϵϯϭ͘ϲϳ

dKd>dy^Edy>/E^Z/s>

Ψ ϭϰϵ͕ϲϭϯ͘ϴϭ
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TOWN WARRANT
To Gene Worcester, Police Chief of the Town of Holden. in the County of Penobscot:
Greetings:

In the name of the State of Maine you are hereby required to notffy and warn the voters of the
Town of Holden in said Penobscot County, qualified by law to vote in Town affairs, to meet at
the Holden Municipal Building on Tuesday, June 9, 2015 at seven o'clock in the forenoon (7:00
a.m.), then and there to act on Articles 1 and 2 set out below:
And to notify and warn said voters to meet at the Holden Elementary School on Wednesday,
June 10, 2015 at seven o'clock in the evening (7:00 p.m.), then and there to act on Article 3
through all of said Atticles being set out as follows to wit:

ARTICLE 1. To choose a moderator to preside at said meeting.
ARTICLE 2. To elect all necessar y Town Officials by secret ballot (One Councilor, for threeyear term; Two School Administrative District 63 Directors for three year term.

Note: The polls for voting on Alticle 2 will be open from 7:00 a.m. until 8:00 p.m. on Tuesday
June 9, 2015.

A pel'son who is not r egistered as a votel' may not vote in any election.
ARTICLE 3. To sec what sum the Town will vote to raise and appropriate for the support of

GENERAL GOVERNMENT.
Account Name
Elected Officials
Assessing
Elections
Old Town H all
DeBeckPark
Professional Services
H ealth and Welfare
Reserve Funds
Contingency
Total General Government

Budget Committee
Recommends

Town Council
Recommends
10,695
40,485
1,880
4,525
1,520
54,100
25,720
175,600
15,000
327,525

$

$

$

$

10,695
40,485
1,880
4,525
1,520
54,100
23,720
175,600
15,000
325,525

ARTICLE 4. To see what sum the Town will vote to raise and appropriate for the support of

TOWN OFFICE ADMINISTRATION.

Town Manager
Administration

Bud~et

Committee
Recommends

Town Council
Recommends

Account Name
$

102,340
240,160
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$

102,340
240,160

I Total Office Administration

Is

Is

342,500

342,500

ARTICLE 5. To see what sum the Town will vote to raise and appropriate for the support of

CODE ENFORCEMENT.
Town Council
Recommends

Account Name
Code Enforcement

Budget Committee
Recommends

26,565

$

$

26,565

ARTICLE 6. To see what sum the Town will vote to raise and appropriate for the support of

FIRE DEPARTMENT.
Town Council
Recommends

Account Name

s

Fire Department

Hudget Committee
Recommends

449,300

$

449,300

ARTICLE 7. To see what sum the Town will vote to raise and appropriate for the support of
POLICE DEPARTMENT.
Town Council
Recommends

Account Name
Animal Conti·ol
Police Department
Total Police Department

8,000
355,805
363,805

$

s

Budget Committee
Recommends

8,000
355,805
363,805

$

s

ARTICLE 8. To sec what sum the Town will vote to raise and appropriate for the support of

PUBLIC WORKS.

Public Works
Cemeteries
Veteran's Memorial
Miscellaneous <Road Improvements)
Total Public Works

Budget Committee
Recommends

Town Council
R ecommends

Account Name

s

458,490
900
3,070
235,000
697,460

s

$

$

458,490
900
3,070
235,000
697,460

ARTICLE 9. To see what sum the Town will vote to raise and appropriate for the support of

SANITATION.
Account Name
Sanitation

Budget Committee
Recommends

Town Council
Recommends

162,850

$
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s

162,850

ARTICLE 10. To see what sum the Town will vote to raise and appropriate for the support of
DEBT SERVICE.
Town Council
Recommends

Account Name
Debt Service

$

221,115

Dudf!et Committee
Recommends
$

221,115

ARTICLE 11. To see if the Town will vote to increase the property tax levy limit established
for the Town under 30-A M. R. S. § 5721-A in the event that the municipal budget approved
under the preceding articles will result in a property tax levy that is greater than the prope1ty tax
levy limit.
Note: § 5721-A (7) requires that the vote on the foregoing article must be by a written ballot.
ARTICLE 12. To sec if lhe Town will vote to authorize the Town Council to make transfel's
and disbursements from Undesignated Fund Balance, Reserve Funds, Trust Funds, Special
Revenue Funds and Capital Improvement Funds for the purpose of local matching funds and
other municipal purposes as voted by 3/5 of the members of the Council.
ARTICLE 13. To sec if the Town will vote to appropriate One Hundred Thousand Dollars
($100,000.00) from Undcsignated Fund Balance or from General Obligation borrowing for
technical assistance for the I-395/Route 9 connector project and authorize the Town Council, by
the affumative vote of 3/5 of the members of the Council, to expend the funds as they deem
appropriate for this purpose.
Given under our hands on this

,/Q~f

ftlvvv

Robe1t Harvey, Chairman

/Yt&

day of

~

, 2015

¥

.VJJ
~ ..~
Paul Amoroso, Councilor
A TRUE COPY ATTEST:
Gene Worcester, Police Officer
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Notes
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